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THE COMPETITION OF TRANSPORTATION 
COMPANIES 


Competition of transportation lines may be classified as of four 
kinds: competition of different lines over the same route, com 
petition of routes, competition of directions, and competition of 
locations. Let us consider these four kinds of competition in 
order. Competition of different lines over the same route applies 
particularly to transportation on free waterways, for example on 
the ocean. In such transportation, the way or route is not the 
possession of any one company but may be used by all. The 
different companies operating over a given route may be in 
competition with each other. 

Competition of routes may exist between navigation companies 
or railroad companies or both. By competition of routes is meant 
competition between two or more different routes or lines of 
transportation, either or any of which can carry goods between 
two given points. Such a competition, for example, is that which 
obtains between Chicago and New York. These cities are joined 
by a number of transportation lines. Goods moving between 
these two points have a choice of routes; and the tendency is for 
the goods to be sent, in each case, by that route which is, for the 
shipper, most economical considering rates, speed, liability to 
injury, etc. The transportation of wheat, corn, and other farm 
products from American centers of production to Europe, by any 
one of many routes, is another example. 

Competition of routes may mean and frequently does mean that 
goods are taken to their destination by a very roundabout way. 
Sometimes the distance freight is actually carried in being taken 
from one point to another is from 50 to 100 per cent greater 
than the shortest possible distance. In the Savannah fertilizer 
case, for example, it was shown that goods were carried from 
Savannah to Valdosta by connecting lines of railroad, a distance 
of 413 miles, when they might have been carried over a distance of 
only 275 miles.” 

“Ww. &. Ripley, Railroads, Rates and Regulation, pp. 269, 270. 


2 Interstate Commerce Commission Reports, vol. VII, p. 476 (458-480). 
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ed in the roundabout line A B C D has been already sunk 
in not be recovered. If the line A B i 8) yields any ap 


lc interest returns, it will probably be worth while to oper 


even though these returns are small. From the point of 


reatest national wealth, it is desirable that such a plant 
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operated even though it would not be desirable, could 
ce be made again, to construct the plant. 


On the other hand, the construction of a new line or new tracks 

1 not be undertaken unless rates can be charged which will 

pav about the average return on investment. The old round 
its con 


it line may be able to make profit enough to justify it 
d operation for a great many years on rates lower than 
vuld justify the t 

The construction of such a new line, under these circum 
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inces, would involve economic waste. 
usion may be reached if we assume that there is no direct line 
mly the roundabout line between A and D and that the round 


t line is able to carry the traffic between the se two points, 
e question whether a direct line ought, under such circum 


to be constructed, it is not unlikely that a correct 
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answer 

would be negative. 

lo illustrate the second ce: 

re roundabout line may be desirable, suppose (see figure 1) that 

the possible paying traffic between A and D is greater than either 

the indirect line or both together can carry, so that 


ise where carriage of goods by a 


the direct or 
‘new line must be built ; or suppose, to make the case still clearer, 
it there is a great deal of possible traffic between A and D 
but that no railroad connecting those points, has yet been built. 
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A BC D and A D (see again figure 1) have both been built, but 
where the traffic between A and D is not more than can be taken 
care of by one of the roads alone. Not only is there no need for 
new construction, but already existing facilities are in excess of 
business. Unless more traffic is to be hoped for in the future, it 
will be the truest economy to abandon one of the roads. Other- 
wise the community must be burdened with two sets of general ex- 
penses and must in so far lose the economy that comes from com- 
plete utilization of a transportation plant.* If other things are 
equal, the conclusion must be that the more roundabout road is 
the one to be abandoned. But, as in the second case, other things 
nay be unequal. The roundabout road may be able to rely upon 
intermediate traffic which the more direct road can not hope to 
secure. In that case, the direct road A D can not afford long to 
operate unless the through traffic between A and D can bear rates 
high enough to cover most or all of the general expenses of the 
road. But the road A B C D has, by hypothesis, intermediate 
traffic to and from B and C; and this intermediate traffic may 
possibly be considerable—enough to pay all the general expenses 
of the road and something towards profits. It may be worth 
while to operate the road A B C D even without any of the 
through traffic between A and D, or with rates on this through 
traffic barely above the additional production-of-train-mileage 
costs and terminal costs necessary to move it. The roundabout 
road may therefore be able to make lower rates, on through traffic 
between A and D, than the direct road could possibly afford to 
make, even though the former must carry the goods longer dis- 
tances; and may yet be a more profitable investment for its owners 
than the latter could hope to be without charging higher rates. It 
may sometimes, therefore, be truer economy to abandon the direct 
than to abandon the roundabout line between two given points. 

An illustration of a movement of traffic in part by relatively 
indirect routes, is furnished by the import and export trade of 
the United States. Goods are carried to Chicago and other mid- 
dle western cities from Europe, and from the great grain-raising 
sections of the United States to Europe, by various transporta- 
tion routes, and not always by the shortest. All the important 
ports and the railroads and steamship lines serving these different 
ports are in competition for this traffic. Wheat may be carried 

‘This saving has been already in part lost, when the unnecessary line was 
constructed, since capital which might have earned a fair return has been 
put where it can not do so. 
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application of this law, or of its principle of limitation, which 
should require of the straightest or shortest line between two 
points strict conformity to the law as now worded and which 
should allow to more roundabout lines a percentage departure 
from this rule, might satisfactorily meet the difficulty. A more 
roundabout line might be allowed to depart from the rule by a 
larger per cent than one less roundabout, since otherwise reduc- 


tion of its rates on goods going over the long distance might re- 


quire so great reductions on its intermediate traffic as to deprive 
it of revenue. Yet after a certain degree of roundaboutness had 


heen reached, further increase of the allowed percentage departure 
from the rule might properly be refused, since an undue differ- 
ence would mean either that the long distance traffic was being 
carried for less than the additional cost occasioned or that the 
intermediate traffic was being charged exorbitant rates. 

The solution here suggested would not do away with all un 
economical roundabout carrying of goods, but neither would it 
do away with the stimulus of competition. It may be better to 
have competition even with the economic waste inseparable from 
it, than not to have competition at all. No government rate 
regulation can ever stimulate progress as competition does, even 
if it can successfully prevent the enjoyment of monopoly profits. 
If the percentage of deviation from the long and short haul rule 
were properly arranged, no road would have any unfair advantage 
over any other, and competition, so far as it existed, would in- 
fluence intermediate as well as strictly competitive traffic. An 
administrative body, such as the Interstate Commerce Commis- 
sion, may well, perhaps, have power to decide in each case, in 
view of all the circumstances, the extent of departure from the 
rule which ought to be allowed.® 

In the case of ocean transportation, there is no expense for 
construction or maintenance of way. It would therefore never be 
worth while to abandon a more direct route in order to save 
expense of upkeep. Unless winds or currents, etc., interfered, 
full cargoes shipped at one point and destined to another would 


ordinarily go direct, though two or more available routes may not 


*The commission has, in fact, made rulings of this sort in some cases. See 
Interstate Commerce Commission Reports, vol. VIII, pp. 409-442 and 571-783. 
Cf. Twenty-fifth Annual Report of the Interstate Commerce Commission 
(1911), pp. 25, 26. Though the exercise of this power has been subject to judi- 
cial question (see pp. 27-41 of this report), it has recently (June 22, 1914) 
been upheld by the Supreme Court (34 Supreme Court Reporter 986). 
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tive level even if the other road does so, and neither is likely to gain 
but is rather likely to lose from taking the initiative in such 
reduction. Suppose the road A B to make low rates on coal to 
B. It does not follow that road A C must make low rates to C 
or lose the traffic. It is true that the producers at A will prefer 
to ship their coal to the market which will yield them, after 
subtraction of transportation expenses, the largest return. But 
the people at C will presumably need coal, and if road A C has a 
onopoly to that point it can probably continue to charge a high 
ite and still get large traffic. The people at C will have to pay 
. high enough price to cover this transportation expense and 
nduce producers at A to send them the coal. The road A B will 
not succeed in diverting much more than it has previously of the 
output of A to the point B, and, therefore, since its rates are 
lower, will suffer a reduction of its revenues.* 

Let us now consider a situation in which competition of direc 
tions might accomplish something appreciable for the community. 
Suppose, as before, two roads leading one from A to B and the 
other from A to C. But suppose that both B and C are in part 
supplied with coal by competing roads leading from coal-produc- 
ing sections other than A, namely, from D and E respectively 
(figure 8). 


Ficure 3 
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We may suppose, also, that the annual coal production of A is not 
sufficient to satisfy completely both of the markets B and C. In 
*The possibility that B may be built up and that industries may desert C, 


and the consequent effects on the revenues of the roads, will be discussed 
with a consideration of the fourth kind of competition, that of locations. 
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The effect of the reduction by A C will be different according 
is the benefit goes mainly to the producers at A or to the con 


rs at C or is divided more or less equally between them. Sup 


Figure 4 


B 


x 


C 


pose, first, that the benefit goes almost entirely to producers at 
A, these producers receiving about?! $4 instead of $3 per ton for 
I! coal shipped to C and the price at C remaining substantially 
unchanged, ‘Then (assuming a limited annual production at A), 
the line A B would have to lower its rate between A and B to 
about $2. For otherwise, most of the coal mined at A would be 
shipped to C, instead of the shipments being divided between B 
and C, Since the price at B is, by hypothesis, $6, and the rate to 
B, $3, the miners at A would get only $3 net on coal shipped to B 
as compared with nearly $4 on coal shipped to C. The road 
A B would therefore have to reduce or lose the business. 
Suppose, second, that the benefit of the rate reduction by A C 
goes almost entirely to the consumers at C in the form of lower 


prices for coal, coal S¢ lling at C for little above! Sh inste ad of for 


"Probably not quite $4, for the greater amount of coal shipped to C in 
consequence of the reduced rate would almost certainly reduce the price some 
what. Yet this reduction of price might conceivably be small, because of 
elastic demand at and about C and because a small reduction of price might 
discourage and decrease shipments of coal to C from D. 

* Probably somewhat more than $5, because the better market for A’s 


coal would be almost certain to affect its price somewhat. Nevertheless, an 
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If the benefit of A C’s reduction is divided about equally, then, 
between producers at A and consumers at C, the roads D C and 
A B may each be forced to make a reduction about half that 
made by A C, and jointly about equalling the reduction mack 
by AC. The rates charged by D B would not have to be lowered 
unless D C or A B made a further reduction or unless the road 
LD) B desired more traffic than before. 

The situation is no different if the original reduction on the 
line A C results, not from a desire to secure more traffic but from 
in order of a government regulating body such as the Interstate 
Commerce Commission. In either case, the other road or roads 
affected must also make a reduction or lose traffic. It follows 
that regulation, directly, of the rates of one railroad, may affect 
and frequently does affect, indirectly, the rates charged on a 
number of other railroads. 

One other hypothetical illustration of competition of directions 
will be given. Let us suppose A and C to be connected with each 


other by the single line A C (figure 5); but suppose that the 
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competition of two lines from A to B (or government regulation 
of transportation rates) fixes a minimum price below which coal 
producers at A need not sell, and that the competition of two 
lines from D to C fixes a maximum price on coal for consumers 


at C. The line A C must make a rate low enough to give the 
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Louis refused to make reasonably low rates, it would find itself 
h less traffic or without traffic in salt. Rather than bear th 
len of the higher rate, St. Louis dealers would secure salt 
rom Hutchinson'* or other Kansas points or from some Michigan 
point other than Detroit, e.g., from Manistee or Ludington, and, 
refore, over other transportation lines than the Wabash. 
Rather than accept less for their salt by virtue of the higher 
railroad rate, the salt producers of Detroit, being so situated as 


ive this option, would prefer to ship their salt in another di 
rection and to a different market, for example, by way of a lake 
route to Toledo, Cleveland, or Chicago. As a matter of fact, 
ost of the Michigan salt, perhaps 80 per cent, is shipped in the 
first instance by water. In view of all these conditions, not to 

ention others more properly connected with competition of lo 
eations, the Wabash Railroad has found itself compelled to 
nake rates on salt from Detroit in reasonable relation to the rates 
mace by competitors. 

We have an illustration of what is probably, in part, competition 
of directions involving ocean carriers, in the export trade from the 
United States to South and East African ports. The rates 
charged are said to be maintained, as nearly as possible, on the 
same level as the rates from British and continental ports.'* But 
why must such rates be made? Is it not largely because otherwis 
the goods which these vessels might carry from America would b 
shipped by producers in other directions and to different markets, 
either within or outside of the boundaries of the United States? In 
other words, is not one of the most important influences to be con 
sidered the fact that the American producers have an alternative 
of which they will avail themselves if not granted reasonably satis 
factory rates? 

We may, indeed, broaden our conception of competition of di 
rections, so as to have it include the making of rates to induce 
shipment of goods by producers, in a given direction and over 


given transportation lines, when otherwise some of these producer: 


‘If from Hutchinson, the Wabash might carry it part of the distance hut a 
much less distance than if from Detroit. But at St. Louis, the Wabash has 
rticularly to fear competition from Michigan sources of supply other than 
those on its own line. 
Huebner, Report on Steamship Agreements and Affiliations in the Ameri 
in Foreign and Domestic Trade, in Proceedings of the Committee on the 
Merchant Marine and Fisheries in the Investigation of Shipping Combinations, 


1914, vol. IV, p. 93. 
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on the same line, where the competition from other sources of 
production is not equally to be feared, may, if necessary, be 
shifted to consumers. The industry may, therefore, continue to 
exist in a given center of production even without low rates into 
. common market, because of its sale in territory which is less 
competitive ; but it will not be carried on in that center of pro- 


( 


duction to the same extent. In that sense, the rates charged 


B 


Ficure 6 


influence the location of the industry, i.e., the extent of its lo 
cation at any producing center. In our assumed case, the rate 
on the iron and steel products from D to A must be low enough, 
long with the rate on iron ore from E to D, and, perhaps, on 
other needed supplies, machinery, and food for workers, from 
both A and E into D, so that conditions as a whole will favor 
existence of the industry at D as well as at B. Otherwise, the 
line EK D A may find itself with an unprofitably light traffic. 

Yet this kind of competition is likely to be relatively unim- 
portant in its effect on rates. If the manufacturers at D have 
natural advantages over those at B—are nearer, for example, to 
the market and to a source of iron ore—the line serving D can 
charge considerably higher rates in proportion to distance, or 
perhaps rates absolutely higher, than the line serving B, and still 
keep the manufacturing industry in its territory. 

If a railroad has, throughout any part of its territory, no 
competition to meet but the competition of locations, it is pretty 
certain that it can make some of its rates high, even rates to a 
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Besides competing with each other, transportation companies 
may be said to compete, also, in a sense, with local self-sufficiency. 
Espe cially when distances are great, reasonably low rates per mile 
ure necessary in order that districts shall specialize in different 
nes of activity and exchange their different products with each 
other. High transportation rates compel, in each district, a 
greater degree of self-sufficiency. Low rates promote commerce. 
To some extent, transportation companies doubtless bid for the 
business of transporting goods over long distances, thus taking 
part in the competition of shippers with local producers in the 
territory to which the goods are sent. 

To illustrate, suppose two sections of the country, A and B, 
1,000 miles apart but joined by the railroad A B (figure 7). 


Ficure 7 


Ax «KB 


(he general level of prosperity in other industries at A may be 


such that no one will mine coal there (of which there are deposits) 
for less than $3 a ton. In B, on the other hand, conditions are 
such that coal can not be produced and sold locally for less than 
$5 a ton and yield as good a return on labor and investment as 
‘ther local industries. Unless the railroad A B makes a rate of 
$2 a ton or less for carrying coal 1,000 miles, B will produce its 
own coal, A will probably engage more largely in the production 
f goods for local use, and the railroad A B will not get the coal 
traffic. 

Such competition with local self-sufficiency has been of recent 
importance in Indiana. In the northern part of that state many 
wagon roads have been in process of construction. In the build 
ing of these roads there has frequently been the alternative of 
ising gravel from gravel pits within a few miles of the roads to be 
made or crushed stone from various quarries near Chicago, Toledo, 
ind Milwaukee. The railroads have made low rates on the crushed 
stone’® in order, by enabling quarry owners to ship their product, 
to get traffic which otherwise could not be had. 

The classic and usual statement with regard to rates inde 
pendently made by railroads, i.e., made without direction or inter 
ference from government, is that these rates are made on the 


basis of “what the traffic will bear. This statement, properly 


"McPherson, Railroad Freight Rates, p. 142. 
* Hadley, Railroad Transportation (New York, Putnam, 1885), p. 11. 
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pany making the change. A slightly higher rate will result 

n diverting much or most of its business to its rivals. A slightly 

wer rate will result in its getting business away from them. 

We may say, therefore, that the rates charged by a transporta 

tion company subject to competition, will be what the traffic will 
hear without being diverted. 

What the traffic will bear without being destroyed, is generally 

ore than what the traffic will bear without being diverted. 
Therefore monopoly rates are generally higher in proportion to 
distance or to service rendered than competitive rates.** It is 
commonly deemed essential to regulate monopoly rates, by govern 
nent, for the protection of the general public and for the fur- 
therance of commerce. Unregulated monopoly rates, though they 
will not be made, with intention, so high as to decrease net profits, 

ay, nevertheless, be made so high that the volume of commerce 
becomes smaller than, for the greatest national wealth, it ought to 
be. A monopolistic transportation company can well afford to 
charge rates 20 per cent above a competitive level if its doing 
so makes its traffic only 10 per cent less than it otherwise would 
be. Yet the monopoly rates, in thus making traffic less even by 
but 10 per cent, would be preventing commerce which ought, for 
the general welfare, to take place. In this regard, such rates are 
analogous to a protective tariff. 

Competition of transportation companies with each other, we 
have seen to be of four kinds: competition of different companies 
over the same route, competition of routes, competition of direc- 
tions, and competition of locations. In addition, a transporta- 
tion company may be said to compete, in a sense, with potential 
local self-sufficiency. Competition of different companies over 
the same route applies particularly to competition on open water- 
ways. In the case of railroads, the right of way of one com- 
pany is generally used only by that company. Competition of 
routes applies both to railways and to waterways. The other 
kinds of competition are, perhaps, of more importance in relation 
to railways, though not inconceivable in the case of water trans- 
portation. 

When two or more routes join two given points, the usual rule 
is that transportation over the shortest or the most level route 
is the most economical, although it does not nece:sarily follow 


=(Cf. article by the present writer in the Quarterly Journal of Economics, 
\ugust, 1908, entitled “Competitive and Monopolistic Price Making.” 
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THE RECENT TREND OF REAL WAGES 


The rapid increase in the cost of living within recent years has 
given special significance to the study of fluctuations of prices 
ind wages. For necessary data, American economists have learned 
to look to the federal Bureau of Labor Statistics—to use the pres 
ent official designation so frequently changed since its establish 
ment in the early eighties. Early studies were made in the 
sixth and seventh annual reports published in 1890 and 1891, 
hut most important is the eighteenth annual report in 1903 
entitled Cost of Living and Retail Prices of Food. ‘The first 


half of this document presented the results of a comprehensive 
investigation as to the cost of living of a large number of families, 
iinly those of wage-workers. The second and smaller part con 
tained an equally comprehensive study of retail prices of food in 
the same localities in which the cost of living was studied. The 
number of localities studied was scattered over 33 states, so that 
the material was sufficiently representative. Prices were studied 
for 30 articles of food, while the number of different grades for 
which prices were obtained substantially increased the statistical 
iaterial. In all, over 5,000 schedules were obtained. 

The most noteworthy feature of this investigation, however, 
was the collection of retail price quotations, not only for the 
year of investigation, but for a series of years preceding it, 
namely, 1890-1903. Material was thus obtained for gauging not 
only the fluctuations in price of any one article of food, but of 
food prices in general. In this manner an index number of food 
prices was secured. For the purpose of weighting the price fluctu- 
ations of the 30 different articles, use was made of the cost-of- 
living investigations, the relative price of each article being 
weighted by the relative importance of the article as measured 
by the average consumption of 2,567 families. 

The accuracy of this method of weighting was often ques- 
tioned, especially its adaptability to a long series of years, in 
view of the changes in the consumption habits of a shifting popu- 
lation. The difference between the weights ascribed to individual 
articles of food was great, from 1,531 units (out of a total of 
10.000) in the case of fresh beef and down to 80 for cheese. But 
in accordance with well-recognized rules of statistical practice,! 

*Compare J. Laurence Laughlin, Principles of Money, pp. 159, 166; A, L, 
Bowley, Elements of Statistics, pp. 113, 117, 


794 | Dece mbe r 


iC, is show 


Taste 1.—R (Simple and weight: 


L890 16 3 
1892 99 5 
Q 101.1 4 
R04 05,2 
1R9O5 110.9 
The margi two methods of weighting, 
for fourteen y point. As a greater degree 
of accuracy < claimed for the computa 
tion, this com} r all practical purposes thy 
weighting of t vas an unnecessary refine 
ment, and a s 10 price items was fully as 


reliable.* 


of living and 4 period of great economi 
changes in the 1 ng, as did the last decade 
of the nineteent crises and the Spanish 
American War not complete. In a study 
of budgets, bo nes are of equal impor 
tance. Simulta f prices and cost of living, 
the bureau ther ly of wages, the results of 
which were pul innual report, Wages and 


Hours of Labor tries, with data for 519 


distinctive occu] hments. 

Here, again, t worthy effort to compute 
a ge neral index, } r and for hours per wet k, 
so as to constru irve ol changes in weekly 
earnings. Aga per weights presented itself. 

7Compare, for n most of his studies of 
index numbers | Decimals make compari 
sons between diffe vy, and the appearance of 
greater accuracy rs is delusive. The margin 
of error in tl ‘ retension to accuracy within 
one tenth of on 94, note 


796 [ December 


1914 
3 [he 
DY a Da ries 

occu 
icco 

Verave el cr 
stan 

rem 

‘I 

I's 

This investis for a study of the cost 

4) 

iit 

\f 

fou 


1914] The Recent Trend of Real Wages 795 


The method finally selected was that of a simple average for all 
occupations in each industry, and a weighting of the industries 

cording to the aggregate wages paid in each industry as re 
ported by the census of 1900. 
. The accuracy of this method has been criticised,’ but it is 
mpossible to devise any method of weighting that might not be 
criticised by emphasizing qualifying conditions. As already in 
dicated in connection with the retail prices, all reasonable methods 
of weighting, as in fact the method of simple averages, give sub 
stantially the same result. The bureau pointed this out in its 
report (p. 23) by comparing four methods of computing the 
ndex number. 

1) Weighting according to aggregate wages paid in each industry 

as reported by the census of 1900. 

2) Simple averages of all occupations. 

8) Simple averages of all industries. 

(4) Weighting according to the number of employees in each in- 


dustry as reported by the census of 1900. 


The results of this comparison are shown in the following table: 
Tante 2.—Comparison of the index numbers of wages per hour 
in the United States, as averaged by four methods. 


Vear 1 9 2 4 Greatest 
variation 


R90 100.3 100. ¢ 


3 100.5 100.4 = 
1801 100 3 100.3 100.5 100.2 Ss 
1892 100.8 100.6 100.7 100.7 2 
1893 100.9 100.5 100.4 100.9 5 
1804 97.9 98.0 98.0 98.0 l 
1895 98.3 98.7 98.7 98.4 
1896 99.7 99.6 99.6 99.9 oO 
1897 99 6 99.5 99.3 99.6 3 
1898 100.2 100.1 100.2 100.1 1 
1849 102.0 101.9 102.1 101.8 3 
1900 105.5 1048 105.0 105.4 7 
1901 108.0 107.2 107.8 107.9 8 
1902 112.2 111.2 111.5 111.9 7 
1903 116.3 1148 114.6 116.0 1.7 


Only in one year, then, was the difference between any two of 


ie four methods as much as 1.7 points; but with the exception 


f that one year it never exceeded .8 point; and in ten out of 


t] 


fourteen years it was between .1 and .5 point. The comparison 
seems to indicate that, for the purpose of giving a general picture 
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Louisiana Exposition, and known as Bulletin 54, the three curves 
were brought together: (1) the relative hours of labor, (2) the 
relative wages per hour, and (3) the relative retail prices of food 
(page 1128); but the next logical step was not taken, and the 
bearing of the indexes upon each other was not discussed. And 
yet, even a superficial glance at the diagram disclosed the sig 
nificant fact that, while the green line (hours of labor) showed 
i gradual feeble slope downward, the black and red lines (indi 
iting relative wages per hour and relative retail prices of food 
respectively) ran a remarkably parallel and close course. 

The final synthesis was ventured for the first time in 1905 in 
Bulletin 57, soon after the two reports were published. It was 
done without much ostentation—one might even say, without 
sufficient emphasis. In a small table the index numbers for 1890 
1904 for all the economic categories (hours per week, wages per 
hour, and retail prices of food, ete.) were placed in juxtaposition ; 
and, in the official language of the report, “in. addition two col 
umns computed therefrom showing the relative purchasing power 
of wages ... as measured by retail prices of food,” the two 
columns showing this relation for (1) hourly wages and (2) 
weekly earnings per employee. The process of computation was 
simple and consisted in dividing the index of retail prices of food 
into the index of weekly earnings per employee. 

After 1905, similar annual investigations and computations 
were made and published for several years. The index of the 
purchasing power of wages was brought forward for a year at 
a time, including 1907, in Bulletins 59, 65, 71, and 77, so that 
for a series of eighteen years a convenient measurement of the 
economic condition of the American wage-worker is available. 
The series of index numbers is quoted here: 


TanLte 4.—Index number of the purchasing power of wages as 
measured by retail prices of food, 1890-1907. 


Year Index Year Index Year | Index 
1890 98.6 1896 104.2 1902 98.5 
1891 97.1 1897 103.0 1903 101.8 
1862 99.4 1898 101.2 1904 100.4 
1893 96.9 1899 101.7 1905 101.4 
1894 98.0 1900 103.0 1906 102.4 
1895 100.6 1901 100.7 1907 101.5 


This series has attained great popularity in American eco 
nomic literature. Curiously enough, it owes a large part of its 
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Taste 5.—Index numbers of purchasing power of wages by five- 
year periods, 1890-1907. 


Five-year period Index Five-year period Index 
1890-1894 98.0 1897-1901 101.9 
1891-1895 98.4 1898-1902 101.0 
1892-1896 99.8 1899-1903 | 101.1 
1893-1897 100.5 1900-1904 100.8 
1894-1898 101.4 1901-1905 | 100.8 
1895-1899 102.1 1902-1906 | 100.7 
1896-1900 102.6 1903-1907 100.8 


been highest just toward the close of the nineteenth century, 
when the level of wages ran a little ahead of the price level. 

Of course, the price level of food-stuffs alone may not furnish 
a sound basis of judgment as to real wages, i.e., the purchasing 
value of money wages; and, unfortunately, there are not sufficient 
data as to the fluctuations in the retail price level of other items 
of the wage-worker’s consumption, such as clothing, rent, ete. 
The bureau has always been careful to specify that its index rep- 
resents only “purchasing power measured by retail prices of 
food.” Nevertheless, since food represented according to the in 
vestigation of the bureau (covering 11,156 families) over 43 per 
cent of the total expenditures, it may serve as a useful basis, for 
lack of a more complete one. Moreover, since Chapin’s study of 
The Standard of Living in New York City, referring to a period 
five years later than that of the Bureau of Labor, shows exactly 
the same percentage of income (43.5 per cent) expended for food, 
though the price level of food has materially increased during 
the intervening five years, it may be assumed that there must 
have been approximately the same rise in all other prices. 

As a matter of fact, the general agitation for tariff revision 
was called forth largely by prices other than of food materials. 
Schedule K may have been the true cause of the Republican down- 
fall—it did not refer to food. And while opinions may differ as 
to the final effect of the Democratic tariff upon the general price 
level, it is quite certain that until it was enacted the trend of 
prices of textiles, leather, fuel, and paper had been upward, as a 
study of wholesale prices will readily demonstrate. 


Bulletin 77, dated July, 1908, and containing data for 1907, 
was the last in which the index of real wages was given. For a 
time the studies of both retail prices and wages were suspended by 
the bureau. As far as the writer is aware, no official explanation 
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of the dis I stigations was ever made. 
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1) Articles qu tor 1907-1913: 

1 Sugar, gra! 11 Sirloin steak 

2 Wheat flour 12 Ham, smoked 

8 Butter, crea resh 13 Pork chops 

t Milk, fresh 14 Bacon, smoked 

Rib roast 15 Potatoes, Irish 
* Bulleti l i , 130, 132, 136, 138, 140. 
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b) Articles quoted up to 1907, but omitted for 1907-1913: 


1 Coffee 6 Molasses 11 Prunes 

: Tea 7 Beef, salt 12 Fish, salt 
Veal 8 Beans, dry 13 Mutton 

} Vinegar 9 Pork, salt 14 Apples, evaporated 
Bre ad, wheat 10 Fish, fresh 15 Rice 


it is possible that the omitted articles are those which have not 
risen in price quite as violently as some of those retained. ‘The 
prices of coffee, tea, molasses, rice, prunes, salt beef or pork, etc., 
have surely not been so sensitive to price increase as were sirloin 
steak, pork chops, or strictly fresh eggs. It may be questioned 
how far any changes in the price of such luxuries as sirloin steak, 
pork chops, and eggs “strictly fresh,” would affect the status of 
the wage-worker’s family. From this point of view the earlier 
figures would appear to be somewhat more reliable, yet we have 
the official statement of the bureau (Bulletin 105, p. 6) that 
“these fifteen articles represent approximately two thirds of the 
expenditures for food by the average workingman’s family.” One 
can only assume that some of the terms may have a trade meaning 
of a somewhat restricted character.‘ 

Because of the many changes, the bureau found it necessary to 
recompute the earlier index number for the entire series 1890-1907 
on the basis of the smaller number of articles. (See Table 6.) 

A comparison of the old and new weighted index numbers for 
the period 1890-1907 indicates that for the last decade the di 
vergence has become quite important, and that the new index, 
based upon a smaller number of articles, shows a greater rise 
than the old index. This comparison corroborates the suspicion, 
expressed above, that the new index number is somewhat less 
trustworthy, not only because it is based upon a smaller number 
of articles and quotations, but also because these happen to be 
articles especially sensitive to the upward movement of prices. 
For 1907, the last year for which a comparison is possible, the 
difference is 5.3 points. 

Another evidence of the same tendency is obtained when the 
weighted average is compared with the simple average. It was 
shown above that the differences between the two averages for 
the old series never exceeded .6 points and that the average dif- 
ference for eighteen years was only .2 points. In the new series 


the differences between the two averages are very much greater, 


*See Mitchell’s criticisms on the same point, Business Cycles, p. 95. 
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the increase was 48.7 points, or 42 per cent. For the period of 
seventeen years the increase was 68.2 points, or 72 per cent. 
Expressing it in a different way, on a seventeen-year basis the 
annual increase was 4.2 per cent; on a ten-year basis the increase 
was 4.8 per cent; on a seven-year basis 5.3 per cent. Within the 
last two years (1911-1913) the increase was 20.4 points, or 14.5 
r cent—over 7 per cent per annum. Not only have prices risen, 


bul the speed of the upward movement has been increasing. 

These figures as to the retail prices of food did not constitute 
a new discovery. The country, even without any exact measure- 
ment, was fully aware of the situation. Not only was there gen- 
eral complaint of the “high cost of living” (with its correspond- 
ing efforts to silence the inevitable, to obscure the self-evident, by 
noisy attacks upon the “cost of high living”), but strenuous 
efforts were made by millions of wage-workers to adjust their 
incomes to these new price conditions. How much of the strike 
movements of the last five or ten years, of the “disorder and 
anarchy,” of sabotage, and I. W. W.-ism may directly be traced 
to the stimulus of high prices, is a problem for the future investi- 
gator which need not be discussed here. As a result of all these 
efforts, peaceful and otherwise, there has undoubtedly been an 
increase in wages, whether granted voluntarily, or by arbitration, 
or grudgingly under pressure of strikes or governmental investi- 
gations. Frequently this very increase of wages is being urged 
as an argument for further increase in prices. 

For all these reasons, the question as to how far the adjustment 
between prices and wages has been preserved is growing in im- 
portance. After the publication of the price index had been 
resumed, statisticians naturally looked forward to the completion 
of the picture by the publication of the wage index and the 
resultant index of real wages. Another year elapsed after the 
publication of Bulletin 105 containing prices for 1907-1912; 
and only in August, 1913, did the first bulletin containing new 
data in regard to wages appear. Up to the date of this writing 
(June, 1914), i.e., within seven or eight months, seven bulletins, 
dealing with wage data had appeared (Bulletins 128, 129, 131, 
134, 135, 1387, 143). No complaint can be made, therefore, as to 
the quantity of statistical material published. 

Unfortunately, the method of study and preparation of this 
material has been greatly changed. As was shown above, this 
was true of price statistics as well. But while in the latter case 
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The nine industries in the series of 1890-1907 were represented 
by 93 occupations; in 1911-1912, 151 occupations were studied. 
Of these, 68 were identical for the entire 23-year period. It is 
reasonable to assume that most of the 25 occupations for which 
wage quotations were discontinued are found under different 
technical designations among the 73 occupations added. 

The original series in 1907 contained wage data concerning 41 
industries, and, within those, concerning 333 occupations. ‘Thus 
the nine special industries covered by the reports issued since 
1903 cover about 30 per cent of the occupations included in 1890 
1907. This does not complete the sources of available material. 
Bulletin 191, also dated August 15, 1913, is entitled Union Scale 
of Wages and Hours of Labor, 1907 to 1912. It contains the 
data for the entire six-year period for over 40 trades (practically 
50, counting in closely related trades), within six industries: 
(1) baking, (2) building, (3) marble and stone, (4) metal 
trades, (5) printing, book and job, (6) printing, newspaper. For 
these trades, 39 cities in $2 states were studied. 

The peculiarity of the method used in this bulletin is that in 
constructing an index number a new basis, namely, the year 1907, 
was taken. In all the index numbers referred to, the base (100), 
is is well known, is the average for 1890-1899. It is possible to 
criticise this base and to question its advantage over the simpler 
method of taking the starting point (1890) as 100. But, as the 
results would not in the least be affected thereby, it is not worth 
while to argue the point. Any base for the index number is 
equally good provided it is adhered to. As a matter of fact, the 
same base was used, not only for all investigations (wages, hours 
of labor, retail prices, wholesale prices, number of persons em 
ployed, and true wages) in 1890-1907, but in the later studies 
for 1907-1913 for prices as well. 

The change is probably explained by the fact that the quota- 
tions for 1907-1912 are for union wages and hours, while those 
for 1890-1907 are not limited to union labor. No explanation 
of the change of method is made, but data of the earlier investi 
gations are reproduced, and in microscopic type—a note to the 
heading of the table—it is stated that it was “computed from the 
pay-rolls of employers of union labor and also of employers of 
non-union labor.” 

No apology for this lack of a basis for a comparison is made. 
but since the year 1907 is included in both series it would seem 
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he usefulness of the final results. Why does not the same reason- 
ng apply to the study of wages? 

For certain purposes averages and indexes may be absolutely 
useless. An average or an index number cannot be used when 
the exact wage conditions of an industry or a locality must be 
iscertained. But for the study of broad tendencies, an average 

ill represents a very convenient method, and when the tendency 
tudied applies to many industries and many localities, nothing 
can supplant an index number. In any case, it cannot be held 

nsistently that averages and index numbers are applicable to 
he study of prices and not applicable to the study of wages and 

urs of labor. It cannot be held consistently that an average 
nd index number is applicable to the study of wages in one in 
lustry and not for industry as a whole. For, truly, the fluctu- 
tions of wages in any of our large industries as between one 
ccupation and the other, are nearly as great as they are for 
iges in the world of labor as a whole. 

It seems, therefore, quite a justifiable statistical step to en- 

ior to obtain an index of wage fluctuations in general from 
the material available for 1907-1912. 

The effort to do so creates certain difficulties. The private 
statistician has not at his disposal the facilities for making 
lengthy computations which the bureau has omitted in many 
cases. Thus the studies up to and including 1907 have always 
included not only the index of wages-per-hour and hours-per- 
week, but also that for earnings-per-week. This is a simple oper 
tion requiring a multiplication of one index by the other. It is 
he method used up to 1907 and there seems to be no good reason 
why these computations were discarded. The theoretical objec- 
tion may be advanced that the hours given are “normal full time, 
urs per week,” and not actual hours. But if the method is used 
in Bulletin 137 for wages in railroad car building, then why not 
in all other bulletins? In Bulletin 131, where the “union scale of 
wages and hours of labor 1907-1912” is studied, there are no 
such derivative columns for “earnings per week,” while they may 
be found in Bulletin 145 for 1907-1913. But as the latter bul- 
letin uses an entirely new base (wages of 1913 instead of wages 
1890-1899) a recomputation of the index becomes necessary. All 
of this may succeed in preventing any large use of the various 
figures recently published. 
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discontinued in 1907. This index is brought up to 1912 in Table 
g from the same material and by the same methods as used in 
the study of wages. 

The correspondence between the two indexes here is still greater. 
The changes in hours of labor may therefore be characterized 
during the last six years as follows (a decrease of 2.2 per cent 


in five years): 


1907, 95.1 1910, 93.8 
1908, 94.5 1911, 93.3 
1909, 94.4 1912, 93.0 


With the aid of these important facts, the important index of 
the movement of real wages may be reconstructed and brought 
down to 1912, which is done in Table 9. 


Tarte 9.—Computation of index of real wages, 1890-1912. 


Full time) |. tail Purchasing power meas 
, weekly | feta ured by retail prices of food 
Year Wages | prices of 
per week | per hour per = food Hourly Weekly 
employee wages earnings 
1890 101.1 100.2 101.3 101.9 98.3 99.4 
189] 100.9 99.9 100.8 103.4 96.6 97.5 
1892 100.7 100.3 101.0 101.6 98.7 99.4 
1893 100.4 101.2 101.6 104.1 97.2 97.6 
1894 99.2 98 9 98.1 99.2 99.7 98.9 
1805 99.8 98.6 99.2 97.1 101.5 102.2 
1896 99.7 100.0 99.7 95.2 105.0 104.7 
1897 99.5 99.6 99.1 96.7 103.0 102.5 
1898 99.6 100.2 99.8 99.7 100.5 } 100 1 
1899 99.2 101.4 100 6 100.8 100.6 99.8 
1900 986 104.7 103.2 103.0 | 101.6 } 100 2 
190] 98.1 107.0 105.0 108.5 96.8 
1902 97.4 112.0 109.1 114.6 97.7 94.3 
1903 96.7 115.5 111.7 114.7 100.7 97.3 
1904 96.0 116.3 111.6 116.2 100.0 96.0 
1904 96.0 119.6 114.8 116.4 102.8 98.6 
1906 95.4 123.6 117.9 120.3 102.7 98.0 
1907 95.1 129.3 123.0 125.9 102.7 97.7 
1908 94.5 128.5 121.4 130.1 98.8 93.0 
1909 94.4 129.9 122.6 37.2 94.7 89.4 
1910 93.8 | 134.0 125.7 1441 93.0 87.2 
1911 93.3 136.3 127.2 143 0 95.3 88.9 
1912 93 0 141.5 131.6 154.2 91.8 85.3 


In brief, the salient features of the results of the economic de- 
velopment during the last five years, as they appear in the pre- 
ceding table, may be summarized thus, as far as the figures 
combined and computed here may be relied upon: 


(1) From 1907 to 1912, the wages per hour rose from 129.3 to 
141.5, 12.2 points on the recognized scale or 9.4 per cent. 
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the last five years was about 7 or 8 per cent, and within the last 
twelve years some 10 per cent. This is surely a grave statistical 
conclusion. It makes the continuing of the annual study of both 
wages and prices still more necessary, the discontinuance of the 
innual reports still more regrettable. Particularly unfortunate 
is the discontinuance of these reports just at the time the tide 
is turned, 

Over and above the cold statistical results, is the light which 
these figures throw upon economic problems of great magnitude. 
Many professional economists have complacently assumed that 
the charges of radical critics of modern industrial organization 
have been greatly exaggerated. Hundreds of writers have stoutly 
maintained that while the rich may be getting richer, the “poor” 
ire also getting a constantly growing return for their labor. And 
yet, the analysis of a large volume of statistical observations 
carried on for over ten years leads to the following inevitable 
conclusion. 

In years of falling or even slowly rising prices, the American 
wage-worker was able to hold his own or to improve his condition 
to a slight extent. But when confronted with a rapidly rising 
price movement (accompanied as it was by a violent growth of 
profits), the American wage-worker, notwithstanding his strenu- 
ous efforts to adjust wages to these new price conditions, not- 
withstanding all his strikes, boycotts, and riots, notwithstanding 
all the picturesque I. W. W.-ism, new unionism, and the modish 
sabotage, has been losing surely and not even slowly, so that the 
sum total of economic progress of this country for the last quar- 
ter of a century appears to be a loss of from 10 to 15 per cent 
in his earning power.'° 

It may be argued that this result is due to the abnormal con- 
ditions of the price level. But after all, the changes in prices 
are as characteristic of the general economic conditions as are 
changes in wages. In so far as the quarter of a century inter- 
vening between the end of the Civil War and the period covered 
in this study witnessed a substantia] increase in the real 
wages of the American wage-worker,'' it was also largely due 

” The above analysis was carried only to the end of 1912. But it is equally 
significant that the food price level has increased from 154.2 in 1912 to 
163.4, 9.2 points or 6 per cent, while, from Bulletin 143 it may be gathered 
that the average increase of wages in 63 trade-union occupations equalled only 
2.5 per cent. 

“This increase was, by far, not so large as is generally assumed—which 
the writer expects to demonstrate in another article, now in preparation. 
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The modern American wage-worker is better dressed and better 
housed than fifty years ago. The statement is often made that he 
‘s better fed, but that does not seem to be quite as certain. Does 
not all that of itself argue that earnings at present must be higher 
than they were thirty to forty years ago? 

Most emphatically it does not. Many factors have served to 
increase the income or decrease the expenditure of the wags 
worker’s family without increasing the return for the labor of 
the individual wage-worker. 

(1) Smaller families: For each 1,000 population, there were 
in 1880, 381 children under fifteen; in 1890, 355; in 1900, 345; 
ind in 1910, 321. Thus in thirty years only, the proportionate 
number of children requiring support has decreased from 381 to 
$21, a decline of nearly 16 per cent. Taking children under five 
years only, the decrease was from 138 to 116; of children under 
one year only, there were in 1880, 33 per 1,000, and in 1910, 24 
only, a decrease of 30 per cent. <A further analysis of these 
figures would show that the decrease took place largely among 
native-born white families, and it is among just these families that 
an increased standard of living is to be found. 

(2) Rapid development of woman labor: The percentage of 
women “gainfully employed” to the total number of persons gain 
fully employed, in 1876, was 13; in 1880, 16.6; in 1890, 18.1; in 
1900, 18.5; and in 1910, according to the latest statistics of 
occupations, 21.2. While the latest figure seems somewhat exag 
gerated by an evident change of the method of enumerating 
woman agricultural laborers,'* nevertheless even if the entire in 
crease in this class be discounted from the total number of “women 
gainfully employed,” the proportion of women gainfully employed 
still shows a substantial increase to 19.3 per cent.'® 

*The number of female agricultural laborers enumerated for the last four 
censuses was as follows: 

1880—534,900 
1890—538,065 
1900—663,209 
1910—1,522,133 


* 1,522,133 — 663,209 858,924 (Limit of possible overestimation in the 
number of female agricultural laborers) 
8,075,772 — 858,924— 7,216,848 (Corrected number of women gainfully 
employed) 
38,167,336 — 858,924—37,308,412 (Corrected total of persons gainfully em 
ployed) 


7,216,848 —37,308,412—19.3 per cent (Ratio of women to the total number 


of persons gainfully employed) 
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* Wives of wage-workers do not go to 


proportion of them are.! 
work out of theoretical considerations as to the economic ind 
pendence of women, or because of a sentimental longing for “self 
expression.” They do it either because they must, under pressure 
a rising cost of living, or because they may thus improve the 
standard of the family, since improved conditions of housekeeping 
. well as the reduction in the size of families enable them to sell 
eir leisure hours in the labor market. 

With fewer children to support, with women young and old, 

_rried or unmarried contributing to the family budget, or at 
east partially relieving it of a certain share of the burden, the 
wage-workers of America were able to raise their standard of 
living, to lead a somewhat easier life. But this does not mean 
. larger return for their labor. As far as the purchasing valu 
of their wages is concerned, it had probably increased slightly 
(though by no means as rapidly as is asserted) between 1870 
ind 1890. But since 1900 it has been rapidly falling. The pur 
chasing powers of wages in 1913 are not much higher than they 
were in 1870. Even assuming the correctness of the figures de- 
rived from the Aldrich report, the increase for the last three 
decades was nil. 

And yet the increase in the productivity of labor during the last 
three decades, especially as measured in consumer’s values, was 
enormous. It is not at all necessary to qucete figures to prove this 
contention. 

The conclusion is inevitable that a much smaller share of the 

ilue reaches the wage-worker now than did twenty or thirty 
vears ago. 


I. M. 


“In 1900, 19.7 per cent were married, and 22.1 per cent widowed. 
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I shall begin with a skeleton statement of the plan; space is 
lacking for more. In brief, the plan is virtually to vary each 
month the weight of the gold dollar, or other unit, and to vary 
it in such a way as to enable it always to have substantially the 
same general purchasing power. The word “virtually” is em- 
phasized, lest, as has frequently happened, any one should imagine 
that the actual gold coins were to be recoined at a new weight 
each month. The simplest disposition of existing gold coins would 
be to call them in and issue paper certificates therefor. The 
virtual gold dollar would then be that varying quantum of gold 
bullion in which each dollar of these certificates could be redeemed. 
The situation would be only slightly different from that at pres- 
ent, since very little actual gold now circulates; instead, the 
public uses gold certificates, obtained on the deposit of gold bul- 
lion at the Treasury, and redeemable in gold bullion at the Treas- 
ury at the rate of 25.8 grains, nine tenths fine, per dollar. The 
only important change which would be introduced by the plan 
is in the redemption bullion; we would substitute for 25.8 a new 
figure each month. The gold miner, or other owners of bullion, 
would, just as now, deposit gold at the United States Mint or 
Treasury and receive paper representatives, while the jeweler, ex- 
porter, and other holders of these certificates would, just as now, 
present them to the Treasury when gold bullion was desired. 

There would also be a small fee or “brassage,” of, say, 1 per 
cent for “coinage,” i.e., for depositing the bullion and obtaining 
its paper circulating representative. In other words, the govern- 
ment would buy gold bullion at 1 per cent less than it sold it. 
This pair of prices, for buying and selling, would be shifted in 
unison, both up or both down, from month to month, it being 
provided, however, that no single shift should exceed 1 per cent, : 
figure equal to the amount by which the two differ. The object 
of this proviso is to prevent speculation in gold. 

To determine each month what the pair of prices should be, 
or, what is practically the same thing, to determine what amount 
of gold bullion should be received and paid out in exchange for 
paper, recourse would be had to an official index number of prices. 
If, in any month, the index number is found to deviate from the 
initial par, the weight of bullion in which it shall be redeemable 
the next month is to be corrected in proportion to this deviation. 
Thus, the depreciation of gold would lead to a heavier virtual dol- 
lar; and an appreciation, to a lighter virtual dollar. 
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fect of a change in the dollar on the price level to follow. How 
prompt the effect would actually be, we have no exact means of 
knowing. I should expect an appreciable effect within a week. 
One can scarcely deny that the effect would begin at once, for the 
instant that the price of gold is decreased, even a little, there 
would be at least some tendency to increase the use of gold in the 
arts and, consequently, an immediate reduction in the amount of 
gold taken to the government for money. If this be conceded, 
the plan would surely, under any conceivable circumstances, have 
a great and quick influence toward stability. 

There are some cases sufficiently analogous to be illuminating 
on this point. The closure of the Indian mints in 1893 had an 
almost immediate influence in raising the value of the rupee.* The 
rate of exchange on London in New York has often changed from 
the maximum to the minimum inside of a fortnight. Again, Cana 
dian and American price levels, as worked out by the labor 
bureaus of the two countries correspond with each other year by 
year with extreme precision. Even month by month, judging by 
a careful comparison for twenty-four months, the agreement is 
very noticeable. The price levels of different countries tend to 
approximate each other like two connected lakes, through the 
overflow of currency from one to the other, back and forth. That 
the adjustment should be so delicate and prompt as between coun- 
tries whose centers average hundreds of miles apart and whose 
trade currents are obstructed by high tariffs is not only astonish 
ing but extremely significant. 

But it is not necessary to prove that the correction of devia- 
tions would be rapid in order that the plan may be accepted as 
superior to the present arrangement. It need only be pointed out 
that any correction at all is better than none. 

5. “It might aggravate the evils it seeks to remedy.” This ob 
jection, raised by Professor Taussig and a few others, is based 
on the preceding. It is claimed that an increase in coined money 
may take place for years “‘without visible effect on prices; then 
comes a flare-up, so to speak.” I doubt if Professor Taussig 
meant the first half of this statement to be quite so strong. The 
evidence only justifies the statement that the rise is slow at first 

*See, ¢.g., tables of silver and rupees in relation to gold in Financial and 
Commercial Statistics for British India, Calcutta, 1895, p. 353, showing that 
the first figures available after the closure of the mints which occurred in 


June 1893—i.e., about a month and a half after that event—show a marked 
appreciation of the rupee. 
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dollar. After the first month of the second year when prices 
were 1 per cent above par, the weight of the dollar would accord- 
ng to the plan be raised 1 per cent. If this were unavailing, so 
that in the second month the deviation were still 1 per cent, the 
weight of the dollar would be again increased 1 per cent. Every 
month, as long as the deviation of 1 per cent lasts, the weight of 
the dollar would receive an additional 1 per cent. Unless some 
effect were produced on the supposed original schedule of devia 
tions, the weight of the dollar of the second year would be in 
creased 12 per cent, and by the end of the third year by 24 per 
cent more, or 86 per cent in all. But it is clear that by this time, 
with so swollen a dollar, the “flare-up” scheduled for the fourth 
vear could not occur, but that a counter movement would set in 

in fact, would have set in long before the dollar became so heavily 
counterpoised. Nor could the result of the counterpoise, even 
if so heavy, be to swing suddenly prices far below par. Prices 
would, by hypothesis, yield slowly and again give time for taking 
the counterpoise off. If the price level sank, say to 1 per cent 
below par for six months, then to 2 per cent for another six 
months and to 3 per cent in the next six months, evidently the 
entire 36 per cent would be taken off in eighteen months (since 
1x6+2x6+83~xX 6 36). The compensating device is 
thus similar to the governor on a steam engine. It is the balance 
wheel that is largest and hardest to move which is the most easily 
controlled by the governor. So if the “flare-up” theory is true, 
the system will work more perfectly than if it were not true. 

6. “It would not work unless every single mint in the world 
employed it.’ This is an error. Although it could be easily 
shown to be politically inadvisable for one nation alone to 
operate the plan, this would not be economically impossible. 
Those who hold the contrary are deceived by the term “mint 
price.” They reason that our mint price ($18.60 an ounce of 
gold, 9/10 fine) and England’s mint price (£3. 17s. 10%d. for 
gold 11/12 fine) are now “the same,” and that, consequently, if 
our price were lowered 1 per cent, i.e., to $18.41, while the Eng- 
lish price remained unchanged, all our gold would be taken to 
England to take advantage of the “higher” price there. But 
these comparisons between English and American prices are 
based on the present “par of exchange” ($4.866 of American 
money for the English sovereign); which par of exchange is in 
turn based on the relative weights of the dollar and the sovereign. 
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Taussig’s objection would undoubtedly apply, to some extent, in 
cases where the plan was carried out through the gold exchange 
mechanism. But where the system was independently established 
each country simply parallel to the systems in other countries, 
there would be no more need for its abandonment in case of war 
than for the abandonment now by Germany of the gold standard 
because England, its enemy, has the gold standard also. We 
know, of course, that in time of war, the gold standard is often 
temporarily abandoned in favor of a paper standard; and the new 
proposal would not escape such a difficulty. This, however, 
would not be due to the international character of the plan, but 
to the exigencies of war. 

8. “The multiple standard is not ideal. Especially is it faulty 
when the cause of price movements is entirely a matter of the 
abundance or scarcity of goods in general.” ‘Those who hold this 
objection point out that an ideal standard would not be one which 
always smooths out the price level but one which discriminates 
and leaves unchanged such rises and falls as are due to general 
scarcity and abundance of goods. There is much to be said in 
favor of such discrimination as an ideal. It must be admitted 
that the compensated dollar plan would not discriminate between 
changes in the price level due to the scarcity or abundance of 
goods in general and those due to changes in money and credit. 
It must be further admitted that a theoretically ideal standard 
would take some account of this distinction. But the compensated 
dollar plan does not claim to be ideal. The plan would simply 
correct the gold standard to make it conform to a multiple com 
modity standard. It does not pretend to correct the multiple 
commodity standard to make it conform to some “absolute” stan- 
dard of value. 

Such an ideal standard is as unattainable as is absolute space. 
Changes in relative value indicate change in absolute value, either 
of goods or of money; but it is not possible for us to know, except 
in a general way, how much of the absolute change is in goods 
and how much in the dollar. On general principles we may be 
assured that the absolute change is wholly or mostly in the dollar. 
We economists in our measurements of value are in much the same 
predicament as the astronomers. Our economical “fixed stars” 
are fixed only in a relative sense. We cannot measure the empty 
spaces of absolute value, but can only express values in terms 
of visible goods, the general average of which is the nearest ap- 
proach to absolute invariability we can, in practice, reach. 
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«ldom. There may be some absolute change in the general mass 
of commodities but it must usually be extremely small in compari 
son with changes in any one commodity like gold. It is clear from 
the theory of chances that this must be the case. The odds are 


hundreds to one that the variations in absolute value in several 


lred commodities will offset each other to a large degree. We 
very seldom have world feasts or world famines. If the corn crop 
3 short in some places it is abundant in others. If it is short every 
where the crop of wheat or barley or something else is practically 
certain not to be. We cannot expect that everything will usually 

ve in one and the same direction. If there is a war in Japan, it 
is not likely that there will also be a war in India. A world war 
yy even anything as near to a world war as the present conflict in 
Europe is a most unusual thing. 

A standard composed of several hundred commodities must 
herefore be, in all human probability, more stable than a standard 
based, as is our present gold standard, on one commodity. Bi- 
metallists made much of this point when claiming that two metals 
joined together were steadier than one, just as two tipsy men 
walk more steadily arm in arm than separately. Still more steady 
s the average of a hundred commodities just as a line of a hundred 
tipsy men abreast and holding each other’s arms will march even 
more steadily than two, This is because it is wholly unlikely that 
every man in the line will lurch in the same direction at the same 
instant. The lurching of some in one direction can always be 
depended on to offset almost entirely the lurching of others in the 
other direction. This theory of probabilities in its application to 
the present rise of prices is, I believe, borne out by the facts. 

After a careful study of all available evidence, I am convinced 
that the present general rise in prices beginning in 1896, can not 
be traced to any simultaneous scarcity of goods. I refer the reader 
to Why Is the Dollar Shrinking? where I have given the summary 
of the evidence, I think the facts are equally clear that the great 
fall in prices from 1873 to 1896 can not be laid, wholly at least, 
to the increasing plentifulness of goods. 

Finally, even if we could measure and apply an absolute stan 
dard, it is doubtful if, in practice, it would be of any more service 
in regulating contracts, than a multiple standard. For after all, 
as I have tried to show in Appreciation and Interest* what we want 


‘Publications of the American Economic Association, third series, vol. XI, 
no. 4 (Aug., 1896), pp. 331-442. 
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adjustments. If the corrections are sufficiently frequent, it is im 
possible not to maintain, in general, an extremely steady 
adjustment, 

When steering an automobile the chauffeur can only correct the 
deviation from its intended course after the deviation has oc 
curred; yet, by making these corrections sufficiently frequent, he 
can keep his course so steady that the aberrations are scarcely 
pe rceptible. There seems no reason why the monetary automobile 
cannot be driven almost equally straight. 

1l. “The plan assumes that a 1 per cent fluctuation can be 
exactly corrected by a 1 per cent adjustment of the dollar’s 
weight.” Owing, I fear, to my own fault of phrasing, I have 
found that several people have acquired the mistaken impression 
that the plan requires, to be made at each adjustment, an increase 
of 1 per cent in the weight of the dollar for every 1 per cent 
increase of the index number since the last adjustment; whereas 
actually the plan requires, to be made at each adjustment, an 
increase of 1 per cent in the weight of the dollar for every 1 per 
cent excess of the index number above par then outstanding. 

From this mistaken premise it has naturally been inferred that, 
in order that the plan should work correctly, a 1 per cent loading 
of the dollar would always have to exactly correct a 1 per cent 
change in the index number, and, very. properly, the critics 
doubted the truth of this. But since the premise was mistaken 
the objection based on it disappears. 

The supposed rule and the true rule for correcting may be 
contrasted by a numerical illustration which will also show clearly 
how surely and swiftly the system would push back every devia- 
tion of the index number from par. Assume the system launched 
at a certain date and the index number of prices at that date 
to be called 100 per cent or par. Let us suppose that, were it 
not for the operation of the plan, the index number would be 
rising 1 per cent per month indefinitely. Since no change in the 
dollar’s weight can occur until the first month has passed, the 
index number will, at the end of the first month, register 101 per 
cent. The excess above par of 1 per cent is now the signal for 
increasing the weight of the dollar by 1 per cent. (In this case 
the excess above par happens to coincide with the increase during 
the month, which is also 1 per cent.) The dollar is therefore 
loaded 1 per cent. Let us now assume, with the critics, that a 
change of 1 per cent in the weight of the dollar does not exactly 
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reserve. Others, as The Financial Chronicle, say that it would 
nullify the plan because the coinage of the gold would result in 
just as many dollars in circulation as without the plan. 

. But even if the government should attempt to seize the reserve 
for its own private funds the result would not necessarily be a 
failure to redeem. Any attempt of the government to coin the 
seigniorage for its own profit would tend to defeat itself: for to 
inject this new gold coin into the circulation would soon cause a 
back flow of redundant currency; then gold coin or certificates 
would be presented to the government for redemption in gold 
bullion. 

This point is overlooked in the very specious argument that the 
coinage would restore the original number of dollars. To illus 
trate clearly what these objectors have in mind, let us suppose 
the seigniorage to be so large that every dollar of 25.8 grains 
coined would require the bringing to the Mint or Treasury 
51.6 grains, of which the Mint would retain half. Suppose, fur- 
ther, that the currency contains, say, 500 millions of gold dollars 
in circulation, and that, according to the large seigniorage, 
the Treasury holds bullion capable of being coined into 100 mil 
lions more. Suppose further, for the sake of argument, that, 
were it not for the compensated dollar or seigniorage plan, the 
whole of this gold would be in circulation, making 1,000 million 
dollars. The critics referred to think that the coinage of the 
seigniorage would put back the gold in circulation to this 1,000 
millions. ‘They ask triumphantly of what avail would be the 
raising of the weight of the virtual dollar, if, by coining the 
seigniorage, every 51.6 grains becomes two dollars after all, in 
stead of one. 

This supposed demonstration overlooks the important fact that, 
under the plan, the price of gold would be lowered just as fast as 
was necessary to prevent the inflation of the currency which these 
objectors imagine. That is, the attempt to inject coined seigni 
orage into the circulation would, as soon as the inflation effect 
was felt, be registered in an index above par. This would signal, 
of course, for an increase to be made in the weight of bullion which 
the miner must bring to get a dollar and also in the weight at 
which the government must redeem the dollars, paper or coin, in 
circulation; in other words, it would lower the price of gold. 
This lowered price would lead, as always, to a flowing of gold 
into the arts. The flow would proceed in one or both of two 
streams. Buyers of the cheapened gold bullion could get it direct 
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g and selling of gold by the government at variable rates would 
vive rise to questions by the uninformed public as to the object in 
view; and the constant clinging to par of the published index 
ber of prices would be eloquent testimony of how the system 
worked. Any attempt to break down the system would thus be a 
liberate departure from the principle of uniformity in the pur 
ising power of the dollar. As it is at present, inflation can be 
iggested without the question of changing the purchasing power 
of the dollar being so clearly thrust forward, since our present 
em does not even pretend to, or give any mechanism for, such 
bility. 
3. “The plan would be sure to create dissatisfaction and quar 
reling.” ‘This fear is, I believe, wholly imaginary. There would 
be some ground for it if the proposal were to adopt the old 
“tabular standard” by correcting money payments through th« 
uddition to or substraction from the debt of a certain number of 
lollars. Under these circumstances the extra dollars paid or thi 
lollars from which the debtors were excused would stand out 
definitely and would be a subject for debate and dispute, but if the 
tabular standard were merged in the actual money of the country 
e ordinary debtor and creditor would be as unaware of how his 
nterests had been affected as he is now unaware of how his inter 
sts are affected by gold appreciation. It would still be true that 
the ordinary man “a dollar is a dollar.” 
The contrast between the complaints which might arise under 
the tabular standard as proposed by Jevons and under the plan 
proposed here is the contrast between complaints which occur 
under direct and those which occur under indirect taxation. The 
taxpayer feels the burden of direct taxation, but even the econo 
mist cannot raise him from his lethargy enough to make him 
mplain against the outrages of indirect taxation. It must be r 
membered that it required several generations to bring the Ameri 
can consumer up to the point of protesting against a high tariff; 
nd even this protest, when it came, was largely based on the 
recent general rise in the cost of living mistakenly attributed to 
the tariff as the chief cause. 
The truth is that if the proposed system were at once adopted, 
there would be very little attention paid to what “might have been” 
if some other plan or index number had been in use. Few besides 
the jeweler and the miner would be vitally interested in the changes 
in the government prices. An actual illustration is found in the 
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14. “It has never been tried.” True; but the proposal is, in 
chanism, almost identical with the gold exchange device intro- 
by Great Britain to maintain the Indian currency at par 
gold. ‘The system here proposed would really be today less of 
innovation in principle than was the Indian system when intro 
ed and developed between 1893 and 1900, while the evils it 
vuld correct are similar to, but vastly greater than, the evils 
r wi ich the Indian system Was devised. The Indian curren ‘) 
plan, When originally adopted in 1893, consisted virtually of a 
pie 


purely fiat money, having a scarcity value above its bul 


| 


osure of the Indian mints which made the rupee for a 
n value, yet not redeemable in gold. Thus we see that con 
servative England, im order to get rid of the comparatively 


fing inconvenience of a fluctuating rate of exchange with India, 


lopted a plan which gave India a temporarily irredeemabl 
rrency, dependent, moreover, for its value somewhat on _ th 


liseretion of government officials, a system much more dangerous 
in the one here proposed could possibly be accused of being. 
\nd yet this Indian system, so far from becoming a menace, was 
converted into a system of gold redemption by which a 
ver country obtains the advantages of a gold standard without 
nging its coins. ‘This development of the gold exchange 
standard, afterward adopted in essence in the Philippines, Panama, 
the Straits Settlements, Mexico, and Siam, I believe to be one 
if the greatest steps forward in monetary history. ‘Today it is 
so recognized, although when first devised it was eyed askance. 
The present proposal is modeled on the same idea, but applied in 
such a way as to secure a much more important kind of stability, 
namely, stability not simply of the money of the country with the 
oney metal of some other country with which it has trade rela 
tions, but stability with the general mass of commodities. 
The truth is, unless I am greatly mistaken, that the last named 
s the only strong objection to the plan in the minds of most of 
ts critics; it is the constitutional objection to any change of the 
tatus quo. It is simply the temperamental opposition to anything 
new. As Bunty well says in the play, “anything new is scanda 
us.” The conservative temperament dislikes experiment becaus 
is experiment. Accordingly it is not surprising that we find 
iny of the objectors saying, “let wel] enough alone,” “let us 
‘rather bear those ills we have than fly to others that we know no! 


ss 


These people seldom give assent to untried experiments ; 


i 


[ Dece: 
il established tl 
mos staunch sup 
. n our monetary a 
o} Cl i Wal 
( 


u \ pressul | 
ney it 1s not ‘ 
} d in one 
On putty 
I Is moved s 
cumstances, ¢ 
I - s to me wortl 
ry have } en ft 
n running the gaunt! 
( Vy need that 
! read the full descrip 
Ww) 


MCOnNOMIUCS 


been answered. | 

| nali welcome more 


f the plan stu 
I | I I have 


seen 
igh personal « 
sp t opposed the plat 
published . when in a conversation | 
inswel I id en his parti 
stun ng pot Even some wl 
re s 1d rence Protes 
sor ‘T - utset, that t 
pl r a considerable 
‘ id in view thi p 
ventiol I rise in prices. | 
ght not nd evenly as its pre 
DOS pe ited that it must 
cari s] ( uld be born 
mind.”’ in\ logic ul flaw 
rd 
It is f the distinguished 
characte ts or semi opponents, th 
ré 


side of the plan ind 


191 
4| | \\ 
| ( 
I i I rormer, 1t Was eas Pa 
{ e chang these irgu 
‘ 
nay 


1914 | Objections to a Compensated Dollar 837 


not of its opponents. It has received the approval, to mention a 
few out of many, of such economists as Hadley, J. B. Clark, J. M. 
Clark, Mitchell, Persons, Edgeworth, Marshall, Cannan, Keynes, 
Pigou, Royal Meeker, Adolphe Landry, Achille Loria, as well as, 
of such other leaders in thought and action as Sir David Barbour, 
Paul Warburg, Farwell, and President Wilson. 

If we simply count votes, it is still true that the numerical 
majority, except perhaps among economists, of those who have 
expressed themselves, are, at present, against the plan. Thus, of 
he newspaper editorials, about two out of seven are favorable, 
three out of seven are opposed, and two out of seven express no 
opinion pro or con. 

I am naturally desirous of getting as nearly as possible the 
unanimous approval of economists. The idea of a scientific 
standard of value is still academic, but it will be ready to pass 
out of that stage as soon as the practical man finds that academic 
economists in general believe in it. It is for this reason that I 
venture to suggest its study by those economists who have not 
ready weighed it in the balance. I do this with the less reticence 
since I have learned that the credit of working out the plan first 
belongs, not to me, but to Professor Newcomb. The fact that I 
was anticipated affords me, at any rate, the opportunity to pro 
mote the plan the more impersonally and to urge economists to con 
sider it on its merits. The most that I hope to see accomplished 
by economists is to make the desirability and practicability of 
some such improvement in our present dollar a commonplace in 
the minds of men. Just as the opposition to index numbers of 
two decades ago has now essentially disappeared so that they are 
today accepted as a matter of course and even published in prac 
tical business journals, so it should be possible, building on the 
index number idea, within a like period to establish the added idea 
that the dollar can be and ought to be standardized. 

It is not impossible, judging from the many and authoritativ: 
endorsements of the plan, that it may be pushed toward realiza 
tion much faster than this. All depends on the opening up of 
opportunities. After the present war, for instance, it may b 
that “internationalism” will come into a new vogue and that some 
special opportunity will be afforded to bring the plan with its 
endorsements to the serious attention of the world’s administrative 
officials, 

Irvine Fisuer. 

Yale University. 
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served the essential features of the earlier measure,” Th new 
| was introduced in the House by Representative Clayton and 
referred to the Committee on Interstate Commerce. Simultaneous 
y it was also introduced in the Senate by Senator Newlands as 
S. 4160." 

\ f¢ W days after the tentative bills were made public,’ he aring’s 
upon them were begun. Representative Adamson’s Committee on 
Interstate and Foreign Commerce took charge of the Interstati 
‘Trade Commission and Railroad Securities measures. Represen 

ive Clayton’s Committee on the Judiciary assumed contro] of 

e three remaining bills. The two series of hearings continued 


for some weeks.® 


statements of Representative Clayton and Senator Newlands to the 
, quoted in Cong. Rec., vol. 51, p. 2,203. 
‘Tbid., pp. 2,203, 2,212, 2,341. 


lentative bill no. 4 prohibiting intercorporate stockholding does not appear 


to have been made public along with the other bills at this time. 

*The course of the Railroad Securities bill it is not necessary to trace 
[his measure, after having undergone several changes, finally passed the 
House and was referred to the Senate Committee on Interstate Commerce, 


rom which it was reported back with amendments by Senator Newlands on 
July 23. Some pressure, however, had been brought to bear in part because of 
European war, and early in September it was announced that in view of 
disturbed conditions created by this event the President had consented to 
postponement of the securities measure for at least the session (Cf. New 
York Times, September, 3, and Chronicle, vol. 99, p. 647). 


Che legislative history of the Trade Commission bill is summarized as 
follows: 

On March 14 a newly drafted bill for the creation of an Interstate Trade 
Commission (H.R. 14631) was introduced into the House by Representative 
J. Harry Covington of Maryland and was referred to the Committee on 
Interstate and Foreign Commerce (Cong. Rec., vol. 51, p. 5,218). This bill 
was reported to embody the ideas of President Wilson (Chronicle, vol. 98, 

878) and represented the unanimous views of a subcommittee (Covington, 
Sims, Rayburn, Montague, Talcott, Stevens of Minnesota, Esch, and Know 


ind) of the House Interstate Commerce Committee, which had been appointed 
by Chairman William C. Adamson on February 16. Representative Covington 
was chairman of this subcommittee. One month later this gentleman intro 
duced a revised draft (H.R. 156138) of his bill of March 14 (H.R. 14631, 
Cong. Rec., vol. 51, p. 7,178). On the succeeding day, April 14, this bill was 
reported with amendment by Mr. Covingten accompanied by a report (H. Rept 
No. 533, 63 Cong., 2 Sess.). The bill and report were then referred to the 
Committee of the Whole House on the state of the Union (Cong. Rec., vol. 
51, p. 7,244). The revised bill differed but little from the Covington measure 
introduced one month previously. The principal change was contained in an 


amending clause providing that in any equity suit brought at the instance of 
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Character and constitution of the commission. As passed and 
signed by the President, the Federal Trade Commission bill pro 
vides for a commission of five members, not more than three of 
whom shall be members of the same political party. The terms 
of the first commissioners are three, four, five, six, and seven years 
respectively. Each of their successors is appointed for seven 
vears except that a person selected to fill the unexpired term of a 
commissione r is appointed only for the balance of that term. The 
salaries of the commissioners are $10,000 and a secretary is pro 
vided for at a salary of $5,000.‘ 

With the organization of the commission, the bill provides that 
he Bureau of Corporations shall cease to exist, together with the 
offices of commissioner and deputy commissioner. All pending in 
vestigations of the bureau are to be continued by the commission, 

which all employees are transferred. The bureau’s records also 
become the property of the commission and unexpended funds be 
come available for its use.* 

Powers of the ¢ ‘ommission,” The se may be summarized as follows: 

(1) Power to effect a readjustment of business and pre- 
scribe appropriate decrees in equity suits; 

(2) Power of investigation ; 

(3) Power to require reports and classify corporations ; 

(4) Power over unfair competition. 

(1) As originally passed by the House on June 5, the Trade 
Commission bill provided for an investigatory tribunal with little 
or no power beyond that which is the necessary accompaniment 
of investigation. This fact also remains true in large measure of 
both the amended bill as passed by the Senate and of the bill 
finally adopted in conference passed by both houses and signed 
hy the President. If either measure be stripped of the section re- 
lating to unfair competition little remains but provision for an 
investigatory body. In addition to its function of investigation, 


Secs. 1 and 2 H. R. 15613, as amended in conference. References in the 
discussion of the Trade Commission, except where otherwise indicated, refer 
to this measure. 

*Sec. 3. 

*By the terms of the Clayton bill the commission is given certain other 
powers besides those mentioned in the measure creating it. It has been 
deemed best, however to consider these in connection with the Clayton bill 
rather than under the discussion of the Trade Commission bill. But one 
should not arrive at a final conclusion with regard to the powers of the Trade 
Commission without considering the authority bestowed upon it under the 
Clayton bill. 
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could not be required to adopt the conclusions thus arrived at. 
On the other hand, the requirement that the court must submit 
the case to the commission and receive from it a report of an 
.ippropriate form of decree would appear to the writer to be pro 
cedural in character and therefore constitutional. Certainly it is 
is yet by no means settled law that such an arrangement would 
be unconstitutional. 

Since they are in no way mandatory upon either the Attorney 
General or the courts the two provisions under discussion can be 
of advantage only through the fact that either or both the At 
torney General and the courts elect to call upon the commission 
for assistance. Assuming, as it is probably reasonable to do, that 
both pursue such a course, it is necessary to point out that there 
is still room for one to question whether any positive advantage 
has been secured by the power conferred upon the commission by 
these two clauses. It should not be forgotten that in the Bureau 
of Corporations the Department of Justice has had in the past 
an agent capable of performing such functions when called upon. 
While this service was extra-official in character, the fact remains 
that the bureau rendered it at least once during Mr. Wickersham’s 
incumbency and that, to quote his language regarding the services 
of the bureau in the Tobacco dissolution, “the report of its prin 
cipal expert was largely relied upon ... in accepting as eco 
nomically satisfactory the distribution of businesses under the 
plan.'* Furthermore, the functions of the Bureau of Corpora 
tions in these matters, as also suggested in Mr. Wickersham’s re 
port might easily have been extended, thus securing the desired 
results without creating any Trade Commission. 

At the same time, one should not underestimate the importance 
of these two powers which have been conferred upon the commis- 
sion. The Bureau of Corporations was not specifically authorized 
to assist either the Attorney General or the courts. The commis 
sion is. Moreover, much more weight will attach to the conclu 
sions of such a body than could possibly attach to those of the 
bureau. If the commission is composed, as it is hoped that it will 
be, of men thoroughly familiar with economic conditions and 
affairs, it is more than likely that its functions of assisting the 
Attorney General and the courts will have valuable results. This 
effect is contingent upon the assumption that the Attorney General 
and the courts make use of the commission. 


Report of Attorney General, 1911, p. 7. 
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Revnolds, during which time the monthly average of complaints 
ited was more than 86.'° During the year 1913, the 
yint spent by the bureau of investigation of the Department 
Justice upon trust investigations was exceeded only by the 
spent upon the investigation of white slave cases and 
practic lly double that spent for any other purpose excep! 
Clearly, then, the function of investigating and rr 
he facts relating to any alleged violation of the anti 
by any corporation” has been exercised for some time 

with great thoroughness by the Department of Justice. 
Probably the provision of the law which is now under discussion 
ultimately result in the Trade Commission exercising the sam« 
ority over violations of the anti-trust acts as the Commerce 
on exercises over violations of the commerce act; that is, 
vestigatory work will be handled entirely by the commission 
prosecution of offenders will be left to the Department of 
Justice. This apparently was the intention of this particular 
ivision and it may, I think, be assumed that the bureau of 
tigation of the Department of Justice will cease its activities 
so far as violations of the anti-trust acts are concerned, either 
rough administrative order or because appropriations are cut 


hy Congress. If such is the result there is room for the con 


1 


iat the effect of this clause is m« rely to transfer to the 


commission a function formerly exercised by the Department 


C. Whenever a final decree has been entered against any defendant 
corporation in any suit brought by the United States to prevent and 
restrain any violation of the anti-trust acts, to make investigation upon 

wn initiative, of the manner in which the decree has been or is 
being carried out, and upon the application of the Attorney General 
it shall be its duty to make such investigation.’ 


Does this provision secure any new advantage to the public? It 


is been frequently reported that the Department of Justice has 
indertaken a widespread inquiry into the tobacco business in order 
to arrive at a determination of the effectiveness of the plan of the 
Tobacco dissolution. If this report is correct, it would seem that 
this function with which the Trade Commission has been endowed 
has likewise been exercised by some other authority. Even if 
not correct it still remains true that such an investigation could 
have been prosecuted at any time by the Department of Justice 
‘Report of the Attorney General, 1912, 47; 1913, 45 
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ree of investigators than both the bureau and the department 
ined. ‘These facts coupled with the commission’s broader 
ers should result in much more thorough investigations and 
sounder conclusions than have resulted in the past from 
nvestigatory work of the Department of Justice and the 


Bureau of Corporations. 


(3) The commission has the power: 

To require... corporations engaged in commerce, excepting banks, 
{1 common carriers ... or any class of them, or any of them 

with the commission in such form as the commission may pre 


annual or special, or both annual and special, reports or 
nswers in writing to specific questions, furnishing to the commission 
such information as it may require as to the organization . . . and 
relation to other corporations, partnerships, and individuals of th 
spective corporations filing such reports or answers in writing. 
time to time to classify corporations and to make rules and 


regulations for the purpose of carrying out the provisions of this 


The House bill, passed June 5, contained a provision requiring 
nnual reports to the commission from corporations with mors 
in $5,000,000 capital; also from corporations with a less capital 
it belonging to a class which the commission might designate. 
It also gave the commission power to prescribe “as near as may 
be a uniform system of annual reports.”*‘ The conference sub 
stitute for the provisions of the House bill seems to have been a 
wise change, if for no other reason than because of the very large 


mber of corporations with more than $5,000,000 capital. In 


ismuch as many of these are not organizations that may be re 
irded as monopolies or as being in restraint of trade, it is 
doubtful if the House provision would have effected any result not 
obtainable through the discretionary power now vested in_ the 
commission under conference bill of requiring annual or special 
reports in such form as it may prescribe. The provision of the 
new law in regard to reports will be of value to the commission in 
the exercise of its various other functions, especially those of in 
vestigation and recommendation. 

The power of classifying corporations is apparently intended to 
supplement that given of requiring from corporations or any class 
of them annual or special reports in such form as the commission 
may prescribe. The effect of these two subsections combined is 

“Italics are the writer’s. 

* Sec. 6 (b). *Sec. 6 (g). 

* Sec. 9, H. R. ‘15613, June 5, 1914. 
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violation of law charged in the complaint. Any party, upon 
cause being shown, may be allowed by the commission to 
erven ind appear. 
it upon hearing, the commission believes the method ol compe 
n in question to be prohibited, it makes a report in writing 
g its findings as to the facts and issues an order to thi party 
plained against ordering him to cease the use of the method in 
q pation. The commission may modify or set aside its report or 
rat any time prior to the filing of the transcript of the record 
e hearing with the Circuit Court of Appeals. 
In order to enforce the order of the commission it is provided 
if it is not obeyed, the commission may apply to the Circuit 
Court of Appeals of any circuit where the method in question was 
ised, or the party resides or carries on business, filing the tran 
script of the record of the proceeding, including testimony. The 
court then takes jurisdiction, notifies the party, and has full 
power to enter a decree affirming, modifying, or setting aside the 
ler of the commission. The findings of the commission as to 
the facts, however, are conclusive if supported by te stimony. If 
ther party applies to the court for leave to adduce additional 


vidence and can show that it is material and that there were good 


isons why it was not introduced before the commission, then the 


irt may direct that such additional evidence be taken before 


e commission. This body may then modify its findings or make 
ew ones, and again file the results with the court (which findings 
e deemed conclusive if supported by testimony), together with 


idditional evidence with its recommendations, if any, for the 
odification or setting aside of its original order. The judgment 


nd decree of the Circuit Court of Appeals is made final, exce pt 


that the Supreme Court may review upon certiorari. The juris 
ion of the Circuit Court of Appeals to enforce, modify, or set 
iside the orders of the commission is made exclusive and all such 
pr ceedings are given precedence over other cases and are re 
quired to be expedited in every way. The order of the commis 
sion or the judgment of the court to enforce the same cannot 
ibsolve any one from liability under the anti-trust acts. Any 
party against whom an order of the commission is made may ob 
tain a review upon an application for the order to be set aside to 
the Circuit Court of Appeals.®° 

To what extent does the power given to the Trade Commission 
to prevent unfair methods of competition, and the mechanism pro 

” Sec. 5. 
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in have been the decisions of the courts in 
than would be those d 


decisions 


th past re 
ne to this matter or 


) 


f the pi 
on of unfair methods had been entrusted to the courts alone. 
ss the Cireuit Courts of Appeals show a tendency to refuse te 
ept the guidance of the commission, the arrangements of th 

l iw are likely to prove much more effective in eliminating un 
thods than the previous system whereby under the authority 

e Sherman act occasional orders were issued against such 
tices by the court. Furthermore, they should, I think, b: 

regarded a 


s superior to leaving the matter of prevention solely in 
hands of the courts. 


(he new law provides a simple and expeditious method of pro 
cedure. It is not necessary that 


the commission shall make an 
vestigation before ordering a hearing. Instead, it may do this 
whenever it “shall have reason to believe” that a party has 
in unfair method, “and if it shall appear to the com 

mn that a proceeding by it 


. . would be to the interest 
public.”°°* The findings of the commission are final as to t 
cts if supported by testimony. If the order of the commission 
not obeyed, the case goes directly to the Circuit Court of Appeals 
whose jurisdiction over the orders of the commission is exclusiv: 
nd whose judgment and decree is final, except that it is subject 
ertiorari. Further, in the Circuit Court of Appeals thes: 
ises Tt ike pre CC de nee over all othe r pending cases and ure require d 
be expedited in every way. 


Another point in the unfair competition section « 


leserves com 
ent. When an application is made to introduce new evidence 
before the 


Circuit Court of Appeals the court may orde1 


v taken before the commission, which body may alter its 
findings or make new ones. This ought to result, if tl 
commonly d 


he courts 


o this, in the commission being upheld in 


a larger 
proportion of cases than it otherwise would. This should tend 
to increase the dignity and the prestige of the commission. 

rhe | 


ist clause beginning with 


‘and” apparently constitute 
he power of the 


t limitatio 
commission. If too narrowly interpreted its intro 
duction into the bill would seem unfortunate. The clause implies that a 
method should not be the subject of the orders of the commission unless of 

terest to the public. If the commission is broad-minded enough to 
ise of 


ee that 
every unfair method is of public interest through th 


ery long period of time the ultimate consequence 
employment will be to eliminate efficient competitors or shut out pr 
ively efficient ones, then this clause is of no moment. If 
the commission concerns itself only with the 


, on the 
immediate 
given act unfortunate results may occur. 
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fact that injunctions in proceedings under the Sherman act have 


} 


ilw iVs been obe yed,” and partly by the belief that adequ ite 


be secured only whe n individu ils h ive 


reement of any law can 
vholesome fear of a punishment which will follow its violation. 
It may well be, however, as has been pointed out to the writer, 
public sentiment is not yet ripe for this step and that th 
sult of any such provision would be to render such a law nuga 
ry for the reason that no jury would convict knowing that a 
n sentence would be inevitable as a result. On the other hand, 
should not be forgotten that subject to no worse penalties than 
provided in the Sherman act (penalties which have not proved 
ordinarily effective in the past), a concern may use all th 
nfair methods which it chooses until the commission intervenes. 
irther, it may even then continue to use them until the court 
s handed down its decree. 
The new law also prescribes necessary penalties in the form of 
or imprisonment or both for neglect or refusal to testify or 
roduce documentary evidence in obedience to a subpeona; for 
lful false entries in re ports ; and for wilful removal out of the 
irisdiction of the United States or wilful mutilation of docu 
ntary evidence. Failure to file reports thirty days after notic 
. default is punishable by a fine of $100 per day. 
W. H. S. STevens. 


Columbia Universit y. 


f. in this connection contempt proceedings against the Southern Whol 


Grocers Association for violating the injunction of the court a nst 


ition. This practice the court held to be within the scope of th 
ict. As bearing upon enforcement, it is worth noting that tl 
t proceeding resulted in the imposition of a total fine of $5,500. A 


was divided among three persons it was cert uinly far from a drastic 
ment. M iy it not be that as long as the profits of violating the anti 
exceed the amount of fines imposed the violations will continu 
ther those fines are the result of criminal suits or of contempt proceed 
rs for disobedience to decrees? 

“See testimony of Mr. Kohler as to his conference with Messrs. Ahrens, 


lifford, and Torrance with reference to Kohler’s joining the Bathtub com 


ination. This testimony is to the effect that Clifford stated that all the 


government could do was to break up the show. The United States v. Stand 


rd Sanitary Manufacturing Co. and others, Record U.S. C. C. for the District 


f Maryland, vol. I, p. 256. 
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physical fruits. Of this, more later. I note it here only to show 
how large a field has been conceded to the capitalization theory in 
productivity’s masterly retreat. Dr. Brown has here probably 
tricked himself quite as much as his readers. He is defending a 
mere shadow of the old doctrine. 

In still another respect Dr. Brown attempts (as he says on 
page 340 was his purpose in his former article) to limit the 
productivity theory, namely by treating it not as a part of the 
value-theory, but as dealing “with quantities of goods instead of 
with values.” It is no minor matter to which I am here directing 
the reader’s attention. It concerns the whole conception of the 
problem. ‘The proposition speaks a different language from that 
of an interest-theory, and concerns a different question. So long 
as Dr. Brown limits his attention to amounts of income as abso 
lute quantities, he is in the realm of the rent-, or more broadly, of 
the income-problem. This is arguing at cross purposes with the 
capitalization theory, and is not within range of the interest prob 
lem. A theory of interest must be essentially a value-theory. The 
thing to be explained is the ratio between the value of the income 
and the value of the income-bearer. There is a courageous logic, 
to a certain point, in Dr. Brown’s attempt. The only way the 
productivity theory could be saved from the vicious circle would 
be to find a rate inherent in the physical process, in the relation 
between quantities of future goods and quantities of indirect 
agents, independent of the value-expression. But this attempt is 
vain. Fruits can be expressed for economic purposes as a per- 
centage of trees not as physical quantities, but only as value- 
relations in terms of some standard. Usually the money-standard 
is chosen: Dr. Brown chooses a present-fruit value standard and 
does not see that he is doing it. To say that 1,000 present fruit 
equals 1,100 future fruit is to express a value relation. Equal 
how? Evidently not in quantity, for they are unequal, but in 
value. It is a psychological not a physical ratio. If, now, the 
productivity part of the problem be considered, 10 present trees 
equal 1,100 future fruit. Again we ask, equal in what way? 
Evidently not in quantity, but only in value? Where then is the 
ten per cent ratio? The answer comes that 10 present trees equal 
1,100 future fruit and at the same time equal 1,000 present fruit ; 


herein lies a ten per cent rate of productivity. A certain value 


of labor invested in trees yields a ten per cent value surplus at 


the end of a year. Enter the value relation disguised as a rate 
of physical productivity. 
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heorv is alone left to explain the rate of interest in this situation, 
und time preference never ceases to function. 

Now and then in a maladjusted economy the interest rat 
ht be found to coincide with this curious phenomenon which 
rate of physical productivity. It is 
1 rate, being but the reflection of a 


Dr. Brown believes to be a 
the semblance of such : 
rate of time-preference when an indifferent choice is possible be 
a direct and an indirect method of production. This is 
ilways but a limited aspect of a dynamic situation (where I have 
lways recognized that it has a place), which in the theory before 
is is hopelessly confused with the static problem of interest. 
Frank A. Ferrer. 


Princeton University. 
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ture stages the arts which dealt with living matter—animal and 
plant husbandry—should have flourished best, despite the ten 
leney toward contamination which was inherent in the attempt to 
nterpret animal and plant life on spiritual lines. The fact that 
these arts were especially congenial to the primal elements in 
human nature explains why they were at first and long remained 
the special function of women. 

Under the modern system of pecuniary culture, which sup 
planted the predatory culture, ownership and the competitive sys 
tem have thrown the instinct of workmanship out of focus. The 
test of efficiency is no longer proficiency or the esteem of thought 
ful men, but wealth acquisition. Moreover, the workman is a 
mere machine tender, having little vital touch with his work. 
iven the entrepreneur, between specialized machinery on the one 
side and the efficiency engineer on the other, is fast losing touch 
with the reality of the industrial situation. 

Omitting questions of interpretation, perhaps the chief criti 
cism to be brought against Professor Veblen’s method is that his 
ittitude is too remote and impersonal. The applications of his 
irgument are left to the reader’s judgment, and one is never quite 
sure that his own conclusions are the ones intended by the author. 
Further, Professor Veblen studiously abstains from proposing 
remedies. His analyses are as cold-blooded as an anatomical dis- 
section. A striking instance of this is found in the failure to note 
how deeply the drudgery and routine of the machine industry 
have reacted on the laborer’s attitude toward his work, and how 
large an influence blank standardization of work has had in pro 
ducing industrial friction. ‘The psychic basis of labor troubles 
is constantly implied, but never elucidated. But however much 
one may wish that the author had given a more definite trend to 
his argument and however tough the reading is, it must be said 
that no more stimulating essay on the psychology and sociology of 
work has appeared in recent years. 

Unysses G. WeaTHERLy. 

Indiana University. 


Money answers all Things; or an Essay to make Money Suffi 
ciently plentiful Amongst all Ranks of People, and Increase 
our Foreign and Domestick Trade; Fill the Empty Houses 
with Inhabitants, Encourage the Marriage State, Lessen the 
Number of Hawkers and Pedlars, and, In great measure, pre 
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ised abundance of necessaries may exceed the reduction of 
sages (p. 64) and, as to the landlords whose rents are to come 
he argues that their money rents will go farther than be 
(p. 22). People tried to confront him with a reductio 

absurdum. If 70 be, as you say, better than 100, would not 
() be better than something (p. 26)? But there is a stopping 
int, determined by the amount needful to bring up a family 


cording to the requirements of the station in life (p. 26). 


} 


Broadly, we must avoid restrictions (p. 33). Human beings 
ultiply like plants and animals; and they must have plenty of 
nd. More timber should be planted, to help shipbuilding, 
reby reduce freights, and strengthen the navy, as well as mak 

tishing prosper. 

The case for free trade is well stated. Hints of the Ricardian 
heory of the relation of the value of a nation’s currency to its 

oreign trade can be detected (by a Ricardian) in an argument on 

the subject (p. 51; cf. p. 57). Vanderlint sees the uselessness of 
orbidding the exportation of our coin. It only increases the 
harges to the English merchant. The result is to make bullion 
worth 2 per cent more than coin. Yet (as was said alr uly ) 

Vanderlint loves a favorable balance, in which money is imported. 
More than a hundred years afterwards, Goschen called atten 

to the effect on English interest of the higher rates secured 
broad for English investors by the newly developed joint-stock 

companies ;' we got better interest abroad than we could make at 
home. It was otherwise in the days of Vanderlint; and foreign 
stockholders lessened our money by withdrawing their dividends 

(p. 56, top). He dislikes this, and yet dislikes prohibitions and 
restrictions : 

I am entirely for preventing the importation of all foreign com 
modities as much as possible; but not by acts of Parliament which 
never can do any good to trade; but by raising such goods ourselves 
so cheap as to make it impossible for other nations to find their ac 
count in bringing them to us; and, as this is the only natural and 
effectual prohibition of such things as we would not receive from 
ibroad, so I wish every nation in the world would do this as much as 
ever they can; for then the plenty of everything would be so great 
that all mankind would be happy, if this world is capable of making 
them so (p. 58). 

We are told that this plan would benefit the wool trade by 
enabling more of the people to be clothed with wool, a much bet- 
ter way to help it than the embargo on the exportation of it 


‘Essays and Addresses, Year 1865 (Arnold, 1905), pp. 17, 21, et seq. 
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(Economiques, 1745, By Durr. In Collection des Eco 
nomistes et des Réformateurs Sociaux de la France. Pub 
lished with introduction and analytical table by Marc Avcvy. 
‘'wo volumes. (Paris: Marcel Riviére et Cie. 1913. Pp. Ixxv, 
xvi, 300; xiv, 409. 32 fr.) 

The reissue of Dupin’s Gconomiques is the most ambitious 
undertaking which the editors of the Collection des Economistes 
et des Réformateurs Sociaux de la France have thus far attempted. 
The mere text requires 700 closely printed octavo pages, divided 
for the reader’s convenience into two substantial volumes. The 
editor, Dr. Mare Aucuy, professor in the Collége Saint-Barbe, 
contributes a scholarly introduction and a useful analytical table 
of contents. The original pagination is indicated in the reprinted 
text, and title-page and frontispiece are reproduced in facsimil 
from Latouche’s exquisite vignettes. 

Dupin’s Gconomiques ranks as the bibliophilic aristocrat of 
economic literature. The issue consisted originally of twelve or 
fifteen copies, published by Dupin in 1745 in three quarto volumes, 
listinguished by all the typographical elegance of French eigh 
teenth century court imprints. Distributed among Dupin’s inti 

ite friends, the edition—if so it may be termed—never entered 
into general circulation. ‘Today but three copies are known to 
exist. The Bibliotheque Nationale possesses one copy, and th« 

second and third volumes of another. The third copy is in the li 

brary at Strasburg. ‘To the general body of economists the work 

has thus been completely inaccessible; to the smaller group of 
students of pre-physiocratic literature the reprint makes possible 
easy and convenient reference. 


Claude Dupin was born in 1683, of an old and distinguished 
family. His early life was spent as soldier, counsellor of the 
king, and financial administrator. A second marriage in 1723 
brought him a considerable fortune and a strong financial spon 
sorship. In quick succession he became fermier général, secretary 
of finance, and ultimately director of commerce. Domiciled in 
Chenonceaux, which he had bought from the Duke of Burgundy, 
with the Hotel Lambert as pied-d-terre in Paris, and with 
chateaux at Roche and Clichy, Dupin maintained the traditional 
splendor and brilliancy of a fermier général of the old régime. 

In public life, however, Dupin was no mere functionary. He 
was profoundly interested in economic matters, and he sought to 


be at once “traditionalist” and reformer. His contemporaries 
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ocratic doctrines are cevoid of originality. Only with respect 


st Mémoire, published in 1759, fifteen years after the 


(Economiques, must this judgment be modified; anc, by that time, 
historic articles on “Fermiers” and “Grains” had long been in 
hands of the public, and the V'ableau Economique itself had 


uly app ared. 
Jacon H. Hoiianper. 


Johns Hopkins University. 


Das Malthus’sche Bevilkerungsgesetz und die theoretische Na 
tionaldkonomie der letzten Jahrzchnte. By Sircrriep Bunce. 
Volkswirtschaftliche Abhandlungen der badischen Hochschu 
len, Neue Folge, Heft 8. (Karlsruhe: G. Braunsche Hof 
buchdruckerei und Verlag. 1912. Pp. 221. 4.20 M.) 

[t is not surprising, in view of the population situation on the 
Continent, that German scholars in recent years have piled up 
literature on the economics of population of which there 
ly a counterpart in this country. The monograph before us 
fine example of keen, close thinking in one of the most difficul! 
of economic theory—the dynamics of the productive relation 


ween population and natural resources. The author brings to 
I 


task a clear understanding of the fundamental social and 
ethical importance of his subject, a wide knowledge of the Ger 
man and French literature, and an analytical and critical ability 
that makes his work a model of scholarship. His exposition of 


e theory of Malthus is exceptionally clear. 
rom a utilitarian, as distinct from a purely scholastic, point 
of view, it makes little difference whether Malthus discovered an 
mperishable principle of population or not. His work, like tha 
of any other writer, should be used for the discovery of new truth. 
Mere discipleship is to be avoided. It would be easy for a student 
) lapse into an attitude of worshipful defense of everything Mal! 
thus said, whether it be of any importance today or not. This 
langer, as well as the opposite one of attacking everything “Mal 
husian,” Dr. Budge skillfully avoids. He is interested, properly, 
establishing, or at least in clearing the ground for, a popula- 
ion theory that will be not only true, but illuminative of the 
undaries within which human progress—at least on its materi 
| side—can take place. That he, with Malthus, finds the most 
significant limits to lie in laws or tendencies of nature rather than 
in ephemeral and man-made social conditions, is not surprising, at 


least to the economist. 
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The validity of diminishing returns established, the author then 
turns to the relation between potential food supply and wages, 
ind gives a most interesting discussion of the classic wage theories 
ind some of their modern modifications. He seems here ignorant 
of the more recent American literature. In its essentials, with 
proper interpretation, he accepts the wages fund theory; the 
standard of living looms large as a sort of buffer between increased 
cost of living and increasing population. Given a certain standard 
of living, real wages must sink or population growth cease. There 
is a point of fundamental interest in all this. It raises the question 
whether after all Ricardo and Malthus did not get nearer to a 
significant wage theory than have the modern writers with all 
their refinements. ‘Today, in general, we may perhaps say that 
in both the specific productivity theory of wages and Taussig’s 
“discounted marginal product” theory the future of the laboring 
classes depends upon a race between what John Rae called the 
effective desire of offspring and what we may eall the effective 
desire of saving and investment. Dr. Budge is apparently un- 
familiar with Taussig’s later work; but may there not be consid 
erable truth in his suggestion that Taussig overlooks, or at least 
inder-emphasizes, the fact that real wages must in the long run 
depend upon the relation between agricultural productivity to in 
dustrial productivity, or, otherwise expressed, upon the relation 
between the cost of producing indispensable subsistence to the cost 
of producing dispensable things. Again and again we are driven 
back to diminishing returns as a fundamental limiting factor not 
only of wages but of interest and profits. Diminishing agri 
cultural returns, and the effective desire for offspring are the 
primary factors, and the interest rate and the effective desire for 
saving, Which Taussig makes fundamental, turn out to be 
secondary. 

The discussion of the socialists will be found interesting. It 
is to be regretted that no more attention is given to Kautsky, who, 
ipparently almost alone among socialists, recognizes the import 
ince of the population problem. 

Finally, one can agree with most of the author’s criticisms of 
the “sociological” explanations of the declining birth-rate without 
wriving at his final conclusion that the “population problem is 
shot through and through with an inner tragedy.” That is, if 


people does not cut down its birth-rate, it starves; if it does, 
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ophic Influences, covers only six pages ) 
;s only fair to the author to say that his work is intended to be 
rpretative and that he assumes a general knowledge of the 
rature on the part of the reader. 
first is 


wo poin 


ts of particular interest may be noted. The 
discussion in the second chapter of the relation of the strug 
for religious liberty to the struggle for economic liberty. That 
first was entirely anterior to the second and apart from it 
s not hold. On the other hand, although emphasizing the 


th it “the achievement of religious freedom was the necessary 
inary to all other occupations, especially to industrial ac 


* he is far from adopting the economic interpretation which 


tivity, g 
ould make the religious struggle a necessity due solely to indus 
ial needs. In the second place, he attempts briefly in his last 


pter to show the great change which has taken place in recent 


rs in Great Britain in the way of a reaction from the princi 


of the old liberalism as shown to some extent by expressions 
f opinion, but still more by measures enacted or advocated. 

Dr. Levy has been accused by some reviewers of exaggerating 
tent of this change and the complete decay of the old ideas. 
s must have failed to read his last page. In view of 
it is worth while to quote his two last sentences. After 


of what economic liberalism taught England, he says: 


nations these and other characteristics of Liberal cultur 
still novel and unfamiliar. The Englishman will not lose the 


soci il SVs.em, for they h ive be come inte gral 


To othe r 
1 under a new 
his national character. 

Such a conclusion from a foreigner and after such a careful 
tinct interest and will be most heartening to many. 


not a study of 


study is of dis 
It also indicates that the monograph is primarily ; 
the working out of the ideal of liberalism in detail, but essentially 
attempt to show the effect of a great movement on national 
character. 
Henry C. Emery. 


Vale University. 


A Study of the Laws of Income. By 
Loria. Translated from the Italian by M. 
Pact. (London: George Allen and Company, Ltd. 1914. 


Pp. xii, 368. 10s. 6d.) 


The book before us is a well-executed translation and 
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(p. 39). Of vital importance is the contrast between “income’ 
2 | subsistence in distribution, “tas, in many economic phases, 
neome Is received by the members of different classes from those 
vho receive subsistence,” the workers, (p. 39). Income is “un 

Te rentiated”’ or “differentiated” according “as it is received by 
worker in addition to subsistence. or by members of other 

isses, Such as slave-owners, feudal lords, landowners, capitalists, 

r entrepreneurs. 

Two assumptions from the classical economists, first, the ten 
cy of population to increase, and, second, the law of diminish 
returns, supply the conditions that introduce and perpetuate 
struggle for income. Professor Loria accepts the Malthusian 

etrine, and finds in the tendency of population to encroach upon 

subsistence the agency that makes possible and necessary the evo 
tion of economic forms. To quote from the author’s own 
summary (p. 355): 


Human labor traverses three principal stages. In the first 


stage, 
when the preductivity of the soil is exuberant and when isolated labor 
produces an excess over the subsistence of the producer, isolated 
labor prevails, and constitutes the basis of the prehistoric a 


Thi r receives both subsistence and “income,” 

In the second stage, when the fertility of the soil has diminished, 

1 when isolated labor produces no more than the subsistence of the 

rer, coercively associated labor prevails, and this period embraces 
the whole of recorded history, throughout which there occur the dis- 
tressing and unceasing vicissitudes of an unstable equilibrium. 

In this stage income is differentiated from subsistence; and, 
while the worker receives subsistence, “income” is secured by the 
members of other classes. Each form of coercively associated 
labor, in succession, after having endowed labor with a productivity 
superior to that of isolated labor, begins gradually to decline in 
productivity, and finally dissolves, to be sooner or later recon 
stituted in a form imposing less rigid restrictions upon the 
efficiency of labor. Thus we have in succession the slave-economy, 
the feudal-economy, and the wage-economy. Finally, when the 
productivity of coercively associated labor has attained its max- 
imum, and when the productivity of the soil has yet further di 
minished and “isolated labor produces less than subsistence,” 
there will arise the free association of labor, since this alone offers 
an advance upon the form which has to be replaced. This “will 
form the foundation of a state of final equilibrium,” and consti- 
tutes the third and final stage. While “differentiated income” 
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Economic History and Geography 
istomary Acres and their Historical Importance. By Freperi 
Seenonum. (New York: Longmans, Green and Company. 
1914. Pp. xin, 274. $4.00.) 
[It is probably fortunate that these last essays of Mr. Secbohm’s 
ive been collected and published, although in their fragmentary 


4] 


e they offer as a rule suggestion rather than proof on the 


hly technical subjects with which they are concerned. Som 
: 
( ; mere notes, sometimes as more fully elaborated studies, 
h always incomplete, they indicate the line of argument 
} } . . 
el mM wished to follow, and show h S cle irness In arrang 


venuity in co6rdinating evidence derived from very 
sources and very different epochs. Their main thesis js 
survival in parts of Britain, underneath all the economic 


x 
nges wrought by later conquests, of certain ancient customs 
surement of land and in the determination of the terri 

units on which tribute was incident, and the establishment 


ionship between these British measures and measures on 
Continent. 


The first essay, the most nearly complete, deals with the unit 

of tribute in the British Isles, the district, in other words, which 

sp ible for the payment of the Welsh mal or tribute, the 

so-called tune pound, or its Scottish or Irish equivalent, which 

" | cases a commutation of the most ancient food rent. In 

Wales the unit was called in different codes the maenol or the 


ul wa Aaiwavs, ir. Seebohm belie ves, a ore iter or S Trac 


mal part of the square milltyr, or Welsh land measure, whose 


rea was determined by the lineal tyr, the thousandth part of 


lltyr, equal to the twenty-seven feet across the narrow end 
the strip of open field ploughing, the “nine steps of the meer 
The maenols or trefs so determined were the areas of occu 
ion necessary for the support of the trefgordd, or inhabitants 
the tre a who had one plough, one plough team of eigh oxen 
r coaration, and a herd of twenty-five cows. Against this 


gument of Mr. Seebohm’s for a very early arrangement of 
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e same subject, and with his conclusion that agricultural 
changes took place very slowly, and were natural rather than 
nforeed by conquering races. 
N. NEILSON. 
Mt. Holyoke College. 


Germany's Economic Progress and National Wealth 1888-1913. 
By Kart Hevrrericu. (New York: Germanistic Society 
of America. 1914. Pp. vii, 124.) 


Deutschlands Volkswohlstand 1888-1913, of which the pamphlet 
under review is a translation, was written on the occasion of the 
celebration marking the close of the first twenty-five years of th 
reign of the German Emperor. The author, director of the 
Deutsche Bank, presents in brief compass a mass of statistics 
illustrating economic achievement and social progress in Germany 
during the last quarter of a century. He points out that, be 
cause of a marked reduction in the death-rate, population has 
largely increased, in spite of some decline in the birth-rate. Not 
withstanding the practically stationary agricultural population, 
as compared with the population engaged in manufacture, trade, 
ind transportation, the crop production shows a large increase, 
ittributed to the adoption of more scientific methods and the us¢ 
of fertilizers and agricultural machinery. A much more marked 
increase, however, Was apparent in manufactures, where invention 
and the utilization of mechanical power reached their highest d 
velopment. The discussion of these factors and their influence on 
the efficiency of labor (pp. 23-34) is perhaps the most striking 
feature of the pamphlet. The author concludes that, while in 
1895 machinery and labor contributed to manufacturing in about 
equal amount, by 1907 the mechanical power used had increased 
until it was more than twice as great an element in production as 
the labor employed. 

While most of the statistics cited in the first two chapters are 
readily available, their orderly arrangement and the accompany 
ing comments make the work of value to the general reader. The 
view of the author is at times unduly optimistic and laudatory. 
For example, the large consumption of the bread grains (wheat 
and rye) in Germany, as compared with other countries, can by 
no means be regarded as evidence of a high standard of living, 
but rather as an indication of insufficiently diversified diet. 

In the third and final chapter, estimates of private income, 
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South and West were allied; in the surplus and panic period of 


I 


1836-1837, in which the Van Buren administration secured West 


ern support ; in the election of 1840, where they were a vital issu 
islation of 1840-1841, which resulted in the general 


yption act. In this period the public lands formed a political 


in the leg 

f the first importance. ‘The controversies raged most keenly 
the Senate, because there the public land states possessed 
iter power than in the House, with its large representation 
from the Northeast. Benton, Clay, and Calhoun were the advo 


cates of important measures, and it must not be forgotten tha 


Webst s “Reply to Hayne” was delivered during the debat 
solution dealing with the public lands. 
Beea of this clash of sectional interests no comprehensivi 
nd legislation could be obtained. Compromise measures alone 


be secured. And although it seemed from time to time that 

he public domain was to be bartered away in return for political 
pport, yet the period closed with the national control but little 
diminished. After 1842 the public lands declined rapidly in po 
ie South prevented 


| importance, although the hostility of 
enactment of a homestead law until 1862. 


ul 


The present study has been based upon a very wide range of 
material. Aside from the government documents and availabl 


secondary works the bibliography includes the files of sixty-one 


newspapers, and a number of manuscript collections. The text 
is remarkably free from typographical errors; two however should 
be noted: on page 15, note 1, “fifty” is used instead of “five” pei 
cent; and on page 40 the vote should read 21 to “27,” instead 
of “24. Three charts show the geographical distribution of im 
portant votes in the Senate. 

Payson J. Treat. 


Stanford University. 


{llgemeine Verkehrsgeographic. By Kunr Hasserr. (Berlin: 
G. J. Géschen’sche Verlagsbuchhandlung. 1913. Pp. viii, 


‘194. 10 M.) 


Los 


It is now more than forty years since the publication of th 
extensive treatise on commercial geography—one of the first books 
to bear this name—written by Professer Carl Zehden of the 
Handels-Akademie of Vienna. For the quarter of a century fol 
lowing the appearance of this work, there were but few important 


dditions to the literature of general applied geography; so that, 
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n three (194 pp.) communication by sea is discussed in eleven 
rent chapters, including such topics as seaports, the nec¢ ssity 
traits and isthmuses, the Suez, Panama, North Sea, and Baltic 
ls. Finally, in section four (52 pp.) there is to be found a 
sideration of the means of disseminating intelligence, a part of 
book which, as pointed out by the author, is less adapted to 
wraphical treatment than any of the others. There are chap 
rs dealing with the languages of commerce, the post office, the 
legraph and the telephone, the submarine cable, ete. 
\t the end of each chapter is an extensive bibliography cover 
in each case, the special topics discussed; and numerous ref 
neces and footnotes are to be found scattered throughout the 


lume. Most of the references cited, however, are in German. 


(he book is unusually free from statistical data. ‘There are sev 
ral maps drawn by Professor Max Eckert and taken, with his 
permission, from his Leitfaden der Handels-Geographie (third 


edition, Leipzig, 1911). 
Avarp L. Bisuop. 


Vale University. 


Die Wirtschaftsverfassung der Republik Chile. Zur Entwick 
lungsgeschichte der Geldwirtschaft und der Papierwihrung. 
By Ernst WaGemann. (Leipzig: Duncker und Humblot. 
1915. Pp. 253. 6 M.) 
It is refreshing, in the midst of the superficial trade and travel 
terature about Latin America and especially South America 
prevalent today, to encounter a book like this. The scenery is 
not mentioned once, or the peculiar Latin-American temperament. 
No specific methods for developing trade are suggested, but this 
book in its 228 pages of text is packed with economic information 
ibout Chile which, to the best of my knowledge, is correct and 
on the whole correctly interpreted. Furthermore, despite their 
quantity the facts and figures do not get the upper hand, but ar 
kept in proper control and proportion. 
As its subtitle shows, the book is written from the viewpoint 
of the economic historian; and the fluctuating paper standard of 
Chile is perceived to be the most pressing economic problem of 
Chile today. Without following the order of the book, which de 
velops formally from “Ausgestaltung” to “Grundlagen,” 9 pages 
ire devoted to the colonial period and in bringing Chile up to 
1830, during which time the existence of the Naturalwirtschaft 


> 


f 
= 
- 
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counting houses kept in three monies—*esterlina” (£), “oro” 
(18d), and “papel” (fluctuating paper money )—and learn that 

ese monies are used simultaneously and interchangeably, to 

lize the tremendous drain of the present currency in mer 
physical friction on the business men of Chile. The Chilean 
government, not without reason at times, has dodged the issue for 
nearly a quarter of a century and repeatedly postponed the dat 
of resumption from 1901, to 1905, to 1910. January 1, 1915, is 
the last date fixed upon. ‘The conversion act of May 11, 1912, 
s but a halfway measure, since, unlike the law of the conversion 
banks of Argentina and Brazil, the flow of paper for gold is not 
balanced by the flow of gold for paper save to original depositors 
ol gold. 

On the whole, Dr. Wagemann’s analysis of Chile does not reveal 
conditions of glowing promise, and he finds in the thirties, long 
before the coming of paper money and the acquisition of the 

trate fields, symptoms boding ill for the future. But he notes 
today some encouraging tendencies. ‘Technical advances have 
wen made, particularly in the nitrate and copper industries, but 

rgely due to European and North American influence. Moré 
encouraging are the housing reforms which have been initiated 
by leading Chileans against the frightful conditions of working 

en’s tenements (castillos) particularly in Santiago. There is a 
‘ecener realization of political corruption, and action has already 
been taken toward municipal reform. He pays some rather left 

inded compliments to the United States. The pe rnicious geld 
wirtschaftliche condition has developed so sharply as to be called 
\mericanism. The opening of the Panama Canal may benefit 
he Chileans by making them so fearful of the powerful brothers 
of the north as to render them more amenable to the uplifting 
influences of Germany and (mirabile dictu) England. The direct 
economic effect of the canal on Chile is doubtful. It is certainly 
not of so much moment as the development of international rail 
roads in South America. 

A well-selected, classified bibliography of some 160 titles is 
ippe nded. 

Criticisms of this book are few and unimportant. One might 
wish that the stages of economic development did not protrud 
in so many places, but partiality in treating the specific data pre 
sented is not suspected. One might wish that averages and not 


absolute figures were used a bit more in some of the statistical 
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parish. Each step in this process is clearly set forth with du 
. tion to existing practical perplexities. The clumsy and 
rous fiscal machinery had grown to meet emergencies as 
rchy emerged from feudal conditions. It was full of con 

ng jurisdictions, overlapping methods and ill-defined duties. 
The remaining chapters of part I take up in order the organiza 
ind functions of the commissions; the distribution of gross 

to parishes, and the practical difficulties incident to thi 
ipportionment; the varied rules and exceptions governing th 
ppointment of collectors and assessors; and the complex laws, 
regulations and customs covering exemptions. The exhibit mad 
in this last study is one of the most interesting and illuminating 
tions of the book. Part II, comprising chapters 6 to 8, carries 
the study to the point where economic factors blend into persona! 
lities and social relations. The final assessment of the tax to 
ividuals was the crux of the whole system. “In proportion as 
s was more or less equitably done, the tax was more or less 


lensome to taxpayers, more or less productive to the Treasury.” 


The basic principle, “each ought to be taxed ‘according to his 
property and ability,’ ” was universally accepted even though th 
plication of it wrought all manner of personal injustices and 


social disintegration. Estimation of ability, critical status of 
llectors, legal provisions for appeal to increase or decrease 
ssments, arbitrary increases, appeals, inequities in assessments, 

g and verifying tax rolls—these themes furnish the back 


ne evils 


und for portraying the efforts of Colbert to mitigate 


f the system as evidences of these evils became more conspicuous. 
The two sections of chapter 6, in which the foregoing subjects are 


lied, give glimpses of domestic and rural conditions which wer 


g 
ectly affected by the operations of the taille and by the reform 
efforts of Colbert. 

The social effect of the system of direct taxation is more fully 
set forth in chapter 7 which is devoted to a study of the actual 
processes of collection. From the time of Mazarin, theft of public 

ls became a fairly well-defined system of robbery. The current 
proverb, “L’argent du roy est sujet 4 la pince,” indicates some 


it the easy toleration of appalling theft by public officials. Dr. 
Ksmonin sets out, with scientific and unsparing precision, the 


e of crudities and cruelties which confronted every adminis 
trator from Sully to Necker, conditions which forecast the failure 
of Turgot’s rigorous edicts and hurry the end of the age at th 


f, 


illness of the following century. 
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plex contents which may be suggested by quoting the titles of 


sections: in the first book they are der Unternehmungsgeist, 
ler Biirgergeist, die nationale Entfaltung des kapitalistischen 
Geistes, der Bourgeois einst und jetzt; in the second, die biologis 

Grundlagen, die sittlichen Miichte, die sozialen Umstiinde. 
He thinks that he has shown the incorrectness of many theories 
previously held, and he mentions Weber’s especially, because he 
himself forme rly held it at least in part; he recognizes that he 
s nothing very definite to substitute. In this recognition of thi 
ficulty and compl xity of the problem lies the chief importance 
of this book. It is sometimes controversial, and it will provoke 

more controversy. There are several theses that the present 
viewer would like to challenge, if space permitted. 

There are generalizations from insufficient data: e.g., Sombart 
opts the hypothesis (on Skene’s authority) that the coasts of 
Scotland were settled by Frisians; he finds in a doctoral disserta 

n that the Frisians at a very early period were found to b 

uge, gewandte Handelsleute; consequently he has the explana 
of the Scotch character. Among all earlier peoples of Europe 

says three were especially influential in the development of 
capitalism: Etruscans, Frisians, and Jews (pp. 276 and 460). 
For the Etruscans he has not sufficient material to prove his point ; 
for the Frisians he has only what has already been quoted and 

s own statement that the Frisians impressed their stamp upon 

e Dutch, who were a commercial people. 

Sombart has modified some of his previous statements about the 
Middle Ages, but he still holds that the medieval workman was 
ntent upon producing only honest work. This can be held only 
by those who have not studied the statutes and the cases which 
came into court. The error invalidates some of his hypotheses. 
He makes much of Benjamin Franklin as one of the chief apostles 
of industry and other bourgeois virtues, but misunderstands Frank 
lin’s scheme for the division of his time, has him work only six 
hours a day, and bases an argument upon the fact that he worked 
so little. 

The proof-reading is very faulty; naturally English words ar 
frequently misspelled; but what shall we say of such a title as 
Grenua und seine Morium for Heyck’s well-known treatise on the 
noese marine? 

But fault-finding is an ungrateful task; it is more pleasant to 
record that this book is stimulating and useful. It is supplied 
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seasonal fluctuations as to make it a poor basis for regular busi 
ness activity. He contests Sombart’s idea of a development from 
empirical to rational technique in the eighteenth century, with 
abundant evidence of a developed technique and of industrial 
enterprise on a large scale even in the Middle Ages, and qualifies 
Sombart’s assertion that apprenticeship was peculiarly character- 
istic of the handicraft stage. He is at his best in discussing 
Biicher’s distinction of production to order and for the market: 
for to criticism of the distinction, of which there is already an 
ibundance, he adds a scheme—classifying industries by technical 
and economic characteristics directing their output either to the 
customer or the market—which is open to objection in detail but 
is of distinct interpretative value. Sombart’s contrast between 
working for a living and working for gain seems to the author 
referable not to a chronological development but to a personal 
difference which may appear in the individuals of any period. 
Surely, he says, with a shrewd blow at Sombart’s distinction, 
Carnegie is a capitalist, yet he retires when he has made his 
living and abandons the chase for gain. 

The emphasis which Dr. Gerlich lays on the technical factor 
characterizes his position, and makes the last quarter of the book 
well worth reading. He is scarcely to blame if the book closes 
with the great problem of the interrelation of technical and other 
factors still unsolved; and he deserves credit for making still more 


plain the need of studying this problem. 


Curve Day. 


Yale University. 
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The real purpose of the survey is to find how much the farmer 
receives for his labor. Ilence, expenses are deducted from gross 
income, an allowance of 5 per cent is made on capital invested, 
und the balance is designated “labor income.” The findings are 
f interest to any one concerned directly or indirectly with agri 


culture. It is shown for the year studied that farm-owners ré 


eived a labor income of $408; tenants, $870. Or, assuming that 


the owner makes as much out of his labor as does the tenant, it 
1] 


follows that the investment in the farm yields 314 per cent in 
stead of 5 per cent. Up to the present time this discrepancy in 


e income to the farm-owner as compared with that of the tenant 
has been more than offset by the rise in the value of land. Cir 
umstances, suggest that tenants will continue to purchase farms 
but that high prices of land will mean a longer period as tenants. 

It is shown that tenants and landlords alike make proportion 
lly higher gains on the larger investments, although the limit | 
which this principle would result in enlarging the business is 
ipparently a modest one. Labor is more economically used on 
the larger farms until about 320 acres is reached, above which 
there is a slight increase in cost of labor per acre. This is offset, 


least in part, by the more economical use of horses and 


iachinery on farms much above 320 acres in size. All in all 
the survey seems to show that little advantage could be gained by 
iny material change in the size of farms as now found in the corn 
belt, though the farm under 100 acres hardly looks large enough. 
The family-sized farm is persistent and seems likely to remain so. 
B. H. Hissarp. 
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Transportation and Communication 
Ocean Trade and Shipping. By Doveias Owen. (Cambridge: 
Cambridge University Press. 1914. Pp. ix, 277. 10s. Gd.) 
Mr. Owen is a barrister, a lecturer in the Royal Naval War 
College and in the London School of Economics and Political 
science, All of this helps explain the book which he calls a 
mewhat courageous undertaking!” 
It is an attempt to make clear the more important things in 
large fic ld cove red by the comprehensive title “trade and ship 
ping.” Mr. Owen has evidently been trying to familiarize two 
lite different types of young men with this large field, namely, 
the prospective ship-owners or export traders, and the prospective 
naval officers, who, theoretically at least, will have to deal with 
iptures and prize courts, neutrals, belligerents, and contraband. 
Mr. Owen is well fitted for this task, for besides having the quali 
fications above mentioned, he is the author of a book on ports, and 
he represented the British government at a conference at Johan 
nesburg in 1904 when an attempt was made to settle a bitter dis 
pute between traders and ship-owners arising out of a rate war 
ind the rebate system. 

The book seems to be well done, and is, I believe, the first at 
tempt to bring the elements of the whole field into one volume. 
The range of material covered is enormous, from dock manage 
ment to general average, invoice, and the insurance of war risks. 
It is the first book to which one should turn to find out about 
some point on ocean traffic. 

As Mr. Owen divides it, there are five chapters: International 
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titey, R. E. Traffic glossary. (Chicago: La Salle Extension Univ. 
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‘Two classes of terms are covered: (1) those having to do with 
territorial divisions and (2) those frequently employed in the traffic 
world in doing business. ‘There are four sections: A, Territorial 
Trafie Terms; B, Technical Traffic Terms; C, Abbreviations fr: 
quently used in Traffic Publications; and D, Applications of Classi 
tications. 

Sections B and C are very brief, occupying only 9 pages. It 
would seem worth while to include a larger number of terms and 
to make the definitions in some instances more nearly adequate, if 
definitions are to be attempted. The list of abbreviations, although 
very short, contains a considerable number that are non-technical 
and well known to every one, as, for example, p., e.g., i.e., ib., C.O.D., 
ete. Sections A and D, therefore, contain practically all that justi 
fies the existence of the book. The first has to do with the limits 
of the various territorial divisions, or classifications, and the lat 
ter with their interrelations, that is, for example, what classification 
applies to shipments from one classification area to another. 

Apparently the only safe use to which this book can be put is in 
working out traffic problems for the classroom. The shipper cannot 
depend upon it, neither would the railroad man use it; because it is 
not authoritative, and owing to more or less frequent changes it is 
likely to be soon out of date. The expediency of its use even in 
the classroom may also be questioned. The student of traffic prob 
lems could get the same information almost as readily from the 
official directories, supplements, rules, etc., published by the various 
classification committees, and would at the same time be familiariz- 
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to their cash holdings, and they raise the rate of interest to reduc 
the credit. He summarizes the effects of the rise in the interes! 
rate as follows (pp. 267-68) : 


1) The rise in the rate of interest increases the cost of holding 
stocks of commodities, and dealers accordingly proceed to reduc 
their stocks by giving fewer orders to the producers. 

2) The producers are compelled to reduce their output, except iu 
so far as they can accept orders at lower wholesale prices by sacri- 
ficing their profits. 

3) The dealers with their diminished stocks and the producers 
with their diminished output borrow less money from the banks. 

(4) Thus the diminution in the excess of credit money begins, but 
this involves diminished balances in the control of the community 
generally and consequently diminished purchases of goods. 

(5) The diminished retail demand causes the dealers’ stocks to in- 
crease again, and the dealers still further diminish their orders to 
the producers, who in turn borrow still less from the banks, 

(6) The restriction of output by the producers throws a_ portion 
of the working population out of employment. 

(7) The loss of employment affords an inducement to the workmen 
to accept lower wages. 

(8) As wages fall wholesale prices fall, and as wholesale prices 
fall the dealers are enabled to reduce their retail prices. 

9) As retail prices fall the retail demand for commodities in 
creases, and the wholesale demand increases correspondingly, so that 
as wages fall output increases and employment improves. 

(10) As prices fall the money value of goods in stock or in course 
of manufacture diminishes, and the borrowings from the banks are 
not increased on account of the increasing output. 

11) When the excess of credit money has been completely re- 
moved the banks no longer need to keep up the rate of interest. The 
rate of interest is then reduced to the “profit rate,” and the deterrent 
effect upon holding stocks of goods ceases. 

(12) At this stage part of the labour and capital of the community 
are still unemployed, and therefore to complete a return to normal 
conditions it would be necessary for wages and prices to fall further. 

It will be seen that Hawtrey assigns primary importance to 
purely monetary influences in the determination of trade fluctua- 
tions. This, of course, is not a new position. The same idea was 
back of the Bank Act of 1844 of England and of much of the 
earlier financial legislation of other countries. But the general 
tendency of recent writings on crises is away from this view. 
More and more the monetary phenomena peculiar to our trade 
cycles are held to be of only secondary importance. 

Hawtrey’s theory agrees with Professor Fisher’s that the rate 
of interest is the determining factor in prosperity, but the two 
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the answer is given to the question, What stops the investment of 
savings Which constitutes the demand for fixed capital? The ex 
iustion of loanable funds, evidenced by a high rate of interest, 
is often approached because of the rapid and world-wide promo 
n of new enterprises. In such a case, investment must stop 
ntil new savings are accumulated, and the check to good trade 
might well be, as Hawtrey says, the high rate of interest. But 
there are other checks to investment that have nothing to do with 
the rate of interest. Investment may stop because investors have 
issumed all the risks they wish to take, for new enterprises are 
necessarily uncertain in outcome; investment may be checked by 
untoward events such as war, crop failures, strikes, and so on, 
but more particularly by signs of unsoundness in business evi 
lenced by the increasing number of failures in business. In fact, 
iunything that causes distrust in the future course of enterpris 
will check investment and hence cause trade depression. 
Hawtrey’s work is logical and scholarly but can hardly be con 
sidered to throw new light on the subject of trade fluctuations. 
Minnie THroop ENGLAND. 
University of Nebraska. 


The Cause of Business Depressions. As Disclosed by an Analysis 
of the Basic Principles of Economics. By Hveco Bireram 
in collaboration with Lours Epwarp Levy. (Philadelphia: 
J. B. Lippincott Company. 1914. Pp. xvii, 531. $2.00.) 


In this book the collaborators present not merely the cause of 
business depressions but a critical analysis of current economic 
theory. In tracing the chain of events which result in periodic 
business disturbances it is found necessary to probe deeply into 
the fundamental principles of economics. This book outlines in a 
clear, succinct, interesting way some of the most complex theories 
f economics, and is designed for the business man and general] 
reader as well as the trained economist. 

The book is divided into four parts. Part I deals with defini 
tions, the theory of value, and the volume theory of money. Part 
{I discusses the apportionment of the national income. Part IIT 
lescribes the effect of monopoly on the distribution of wealth, and 
specially the effect of an impersonal monopoly of money on pure 
interest. Part IV is devoted to a new plan for currency reform. 
in this part of the book the authors explain at considerable length 
the application of their currency reform plan to many of the 
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nator. In the next place all money issued should be ultimately 
redeemable in gold bullion. Money is a credit instrument and its 
goodness depends on ultimate redemption. By issuing money 
backed by ample security, in amounts equal to the demand for 
it, there might be a possibility that some of the money holders, 
creditors, might have to wait a short period of time in order to 
have their money redeemed in the standard unit. But this is true 
in regard to all credit instruments; and, as long as there is ulti- 
mate redemption of all claims, money would not depreciate even 
supposing some claimants were compelled to wait a short period 
of time until the amount of gold bullion demanded in redemption 
was obtained by the issuing authorities, the debtors. In order to 
decrease the business demand for money the authors further sug- 
gest that unions of business houses should be formed where busi- 
ness debts could be cancelled automatically and only balances be 
paid in money. 

The authors believe that if this plan of automatically adjusting 
the quantity of money to the demand for money were put into 
effective operation most of the maladjustments in business would 
be eliminated. With a sufficient supply of money, pure interest, 
which is merely a monopoly price paid for the use of money, 
would disappear, free competition in the use of capital goods 
would be established, new businesses would be developed, wealth 
would be increased, labor would be fully employed and amply 
paid, and the buying power of the masses would thus be increased. 
Overproduction, which has been emphasized as the primal cause 
of panics, is a myth. To be sure, wrong things are produced and 
capital and labor wasted, but, speaking in general, overproduction 
is nothing but the inability of the masses to buy, and this is oc 
casioned by faulty distribution. Under the scheme here proposed 
the shares going to the wage-workers would be increased, and 
hence their ability to absorb the products of legitimate industry 
would be increased. 

The book is interesting, well written, and explains with refresh 
ing clearness some of the most controversial economic topics. It 
could be condensed without detriment by excluding the parts re- 
lating to the theories advanced by some of the older economists 
for example, pages 210-215 and 242-274. It would be, also, some- 
what more convenient for the reader if the graphical illustra 
tions which are grouped together at the end of the book were 
incorporated in their respective places in the text. 

Colgate University. Everett W. Goopnve. 
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eations caused the banks to restrict credit. The business world 
turned from confident expansion to cautious maintenance of the 
tatus quo. Hence prosperity was prevented from breeding a 
‘isis in the usual fashion and activity subsided gradually into 
what promised ( before the greater war broke out) to be no pro 
iged period of depression. 
The present book is intentionally popular in character, being 
written primarily for business men. But Mr. Alberti promises to 
publish before long a more scientific exposition of the elements of 
business forecasting, appealing primarily to economists. An Eco- 
nomia Empirica written by such a learned statistician will be 
welcome indeed. 

Westey C. 
Columbia University. 
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This work, thus, is built, as its title indeed implies, on very 
broad lines. To aid in the realization of his ideals, the author 
turns, in the absence of a sufficient literature of the history of 
business administration itself, to military history, the history of 
natural science, and to a general survey of the administrator as 
diplomat. The whole idea is fresh and the illustrations, so far 
as they go, apt and stimulating. One feels that the author’s in- 
formation is unlimited and that he could, if he would, give us 
much more illuminating material. Indeed if the book is on the 
whole disappointing it is because the presentation of highly valu 
able ideas is too fragmentary and out of proportion. The an 
alogy between the problems of management and the problems 
of the general staff, as is so well pointed out, is very close. Yet 
there is not enough definite information as to the more highly 
developed administrative methods in military affairs; and con 
crete illustrations from the history of diplomacy, which would be 
helpful, are lacking. In a condensed form, merely suggestive of 
the lines of thought pursued, or as a volume twice the size of 
the present one this work would, to the reviewer’s mind, have 
been more valuable. 

W. MIxTer. 

New Haven. 


Accounting Practice and Procedure. By Artuver Lowes Dick 
mnson. (New York: The Ronald Press Company. 1914. 
Pp. xi, 315. $3.50.) 


Mr. Dickinson makes a notable contribution to the literature of 
accounting, which reflects the mature views and wide experience 
of an accountant whose qualification as a leading authority has 
grown out of extensive practice in England and the United 
States, and whose numerous published addresses and articles have 
long cleared the way for both student and practitioner. The 
book’s discriminating analysis of problems is frequently strength 
ened by attention to considerations of legal and administrative 
policy affecting specific applications of general principles, and by 
citations of English laws which often differ from, or go farther 
than, the legal rules governing American accounting. Strong 
ground is taken throughout against many prevalent artificialities 
of accounting which, through their unintelligibility to the lay 
man, may effect obscurity, if not actual misrepresentation of 
facts. 
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vested, whether in bonds, stocks, or other business enterprises, 
ire the profits realized on the use of that money”; again, that 
“the principle that rent and interest are a distribution of profits 
s recognized in the form in which railroad accounts are now r 
quired”—assertions which, it is believed, are scarcely borne out 
by the usages of economics, of railway accounting, or of business. 
‘This fallacy also destroys the force of the argument introduced 
by the question, “To whom should the profits earned over and 
ibove the (assumed) rate so charged belong?” Faulty in part, 
the author’s position is, nevertheless, well supported, for he argues 
strongly that the procedure he opposes must involve arbitrary 
issumptions with results of doubtful validity. 

The final chapter discusses the duties and responsibilities of th 
public accountant in respect (1) of the prospectus; (2) of audit; 
ind (3) of liquidation and consolidation. It reflects the broad 
outlook of the writer as well as his clear sense of the ethical stand 
irds which should govern the accountant. The discussion of 
iccountant’s certificates and estimates of earnings is especially 
] 


e. An appendix of eight sections contains extracts from 
English and Canadian laws relating to accounts, forms of balance 
sheet prescribed by the Interstate Commerce Commission, and 
forms of statements required of national banks and of insurance 
companies in New York, 

The book has significance not alone for students and practi 
tioners through the breadth of its survey of technical problems, 
since it also gives sharp emphasis to intelligible and thorough 


going accounting as a factor in the private management and pul 
lic control of large-scale enterprise. The volume may well prov 
suggestive, therefore, to the economist, publicist, and business man. 


W. R. Gray. 
Dartmouth College. 
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The Conditions and Causes Leading to Reorganization, and Re 
organization Expedients. 

Among the causes for failure the difficulty of getting men of 
sufficient skill in management, who will diligently and loyally ap 
ply themselves to making a success of the enterprise, most im 
presses the reader. ‘The evident care of the studies makes 
convincing Professor Dewing’s repeated exposition of this diffi 
culty. One might have anticipated the fiscal mistakes, especially 
the premature payment of dividends, or the payment of impru 
dently large dividends; one feels rather amazed at the moderation 
shown by the managers in the face of the opportunity to over 
burden with fixed charges. One would not have anticipated, how 
ever, that ability of the special kind required would be so difficult 
to get by the processes of selection available, and much less that 
under the morale of the situation such ability as was available 
should so seldom have been wholly loyal to the task undertaken. 

Mr. Dewing sums up the causes for failure of these promotions 
as (1) diffusion of responsibility, (2) lack of knowledge of indi 
vidual employees, (3) lack of loyalty of officers and directors, 
(4) lack of attention to the laborious parts of the business by the 
higher officials, (5) prejudice of customers against improved meth 
ods, (6) prejudice of customers against “trusts.” 

In a footnote the author gives his statement of the case of 
government control against competition. He says: 

The only excuse for the substitution of governmental regulation for 
competition among large industrial units is the resulting efficiency of 


production. . . . Nothing seems so effective as a spur to efficiency, 
whether in business, art, or professional work, as the spur of compe- 
tition. It is psychologically impossible for a man to race against 


himself, except for short periods and under special conditions. The 
presence of actual or potential competition is the only sufficient spur 
for long-sustained effort at the highest pitch of effectiveness. 

If “efficiency of production” includes efficiency of distribution, 
it is presumably the chief though possibly not the only excuse for 
governmental regulation. One who has a realizing sense of the 
enormous losses of competition may well feel a little discouraged 
that the only alternative is a worse evil. Professor Dewing might 
have some difficulty in really convincing that competition, impliedly 
for personal pecuniary gain, affords the only impulse to excellence. 

It would be rather unfair to single out a footnote for so much 
attention if the very fact of the relegation of this direct issue to 
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Labor and Labor Organizations 


Vocations for the Trained Woman, By the Researcu Depart 
MENT OF THE WoMEN’s EpuCATIONAL AND INpusTRIAL UNION 
or Bosrox. Studies in Economic Relations of Women, Vol. 
I, Part 2. (New York: Longmans, Green and Company. 
1914. Pp. 175. $1.50.) 

Introductory papers, published in 1910, constitute part 1 of 
this volume; part 2 “contains the results of intensive studies in 
the Vocations of Agriculture, Social Service, Secretarial Service, 
and the Business of Real Estate. a 

The reports on agriculture and the real estate business are by 
Miss Martin, that on secretarial service by Miss Post, both fellows 
in the research department. ‘The chapter on social service is 
contributed by the committee on the economic efficiency of collegs 
women, appointed by the Boston branch of the Association of 
Collegiate Alumnae. Forewords are included: on agriculture, by 
President Butterfield; on social service, by Professor Vida Seud- 
der; and on secretarial service, by President Lefavour. Each 
r ~~ describes the various occupations within the vocation stud 
ied, the demands on personality and training, incomes available 
and typical, and general working conditions. The special oppor- 
tunities for women are discussed. Statements are based on infor 
mation secured from persons engaged in the occupations. Simple 
statistical tables present the investments, expenses, returns, and 
net income reported from the agricultural units studied, and the 
salaries received by secretaries and social workers. ‘The investi 
gations of agriculture, social service, and the real estate business 
were practically limited to Massachusetts, but the study of secre 
tarial service includes about 1,500 secretaries in different localities. 

The incomes reported are generally low. The most usual salary 
of college-trained women among the secretaries investigated is 
$12 per week in the first year, rising to $17 in the fifth year. Of 
51 social workers reporting, 40 received less than $1,000 per year. 
In agriculture and the real estate business, women are said to be 
seriously handicapped by the difficulty of securing experience as 
employees. A woman must generally enter these occupations with 
some capital and serve an apprenticeship to herself. The most 
encouraging aspect of the reports jis found in the variety 
significance of the work described. 


and 
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ciples. Government reports and the results of other researches are 
imply quoted as foundations for the logical deductions. But 
the fact that the book is one of the best of its kind, shows so 
much more strikingly the essential weakness of its method. The 
withor calls it scientific, but logic must leave out of account the 
details of social relations and the slowly developed institutions on 
which they are based; and while its conclusions may be susceptible 
of theoretical proof, it does not bear the test of empirical science 
| practical affairs. 

To cite but two examples: Professor Pigou contends that if 
wages went up and down with demand for labor, unemployment 
would be lessened. ‘The wages of common laborers in most parts 
f this country fluctuate from about fifteen cents an hour in the 
winter to about twenty-five cents in the summer. Union wages 
ordinarily are maintained through both busy and slack seasons. 
There is no evidence whatever to show that common laborers suffer 
less unemployment than the organized trades. On the contrary, 
the indications are the other way. Again, it is taken as estab 
lished (p. 149) that the more perfect is the mobility of labor, the 
smaller will be the average amount of unemployment; and _ the 
heoretical possibility of more unemployment being caused by 
wandering in search of work is put down as in practice too im 
probable to require serious consideration. One of the very great 
est problems in this country at the present time is unemployment 
mong migratory laborers and the growing class of hobo or 
wandering workers. 

A study of unemployment that is really scientific can never at- 
tain the preciseness of definition and conclusion that Professor 
Pigou lays down; but what it can bring is practical (not neces 
sarily logical) measures that meet the needs of the day. If it is 
“the cold clarity of science” that gives us definitions like this: 

The amount of unemployment, which exists in any industry, is 
measured by the number of hours’ work—assuming, of course, a 
given efficiency for each hour’s work—by which the employment of the 
persons “‘attached to” or “occupied in” that industry falls short of 
the number of hours’ work that these persons would have been willing 
to provide at the current rate of wages under current conditions of 
employment (p. 16); 


and conclusions like this: 


The average volume of unemployment in any country will be larger, 
the more widely the demand for labour in the industries carried on in 
at country is liable to fluctuate (p. 244), 
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main classes of persons concerned in the trade. Apart from their 
direct influence in increasing earnings, the minimum rates thus 
fixed have checked the fluctuations in piece rates and earnings 
which used previously to take place, and are likely somewhat to 
smooth out the fluctuations in output, which in the past were due 
partially to the absence of any minimum below which the price of 
labor could not be reduced. ‘There seems to the author no reason 
to suppose that wages would have risen if the trade board had 
not been established, or that the increase in rates has tended to 
throw chain-makers out of work. The increase of wages has been 
met partly by an advance in the price paid for chain by the pur- 
chaser, partly by an improvement in the quality of the chain made, 
partly by a reduction in the profits of the middleman, and partly, 
but only to small extent, by the introduction of improved machin- 
ery. The author finds little reason to believe that the minimum 
rates fixed by the trade board are evaded to any serious extent. 

These are distinctly favorable findings. They seem to be ade- 
quately supported by facts, and so far as they have any bearing 
on the case for the establishment of legal minimum wages in other 
industries they tend to strengthen the argument in favor of such 
ction. The book is a model of its kind, and should be read by 
ul who are interested in the subject of which it treats. Some of 
its passages have an important bearing, indeed, on general eco 
nomic theory, such as that (pp. 66-71) which exposes the fallacy 
of the doctrine that the acuteness of industrial depression can be 
mitigated by an immediate reduction of wages. 

A. N. Hotcompe. 
Harvard University. 


Boy Life and Labour. The Manufacture of Inefficiency. By 
Arnotp Freeman. Preface by M. E. Sapier. (London: 
P. S. King and Son. 1914. Pp. xiii, 252. 3s. 6d.) 

The report of the Royal Commission on the Poor Laws pub 
lished four years ago had a far-reaching effect on what might be 
called the constructive side of the child-labor movement. Nothing 
in the report has stirred public interest more profoundly than its 
emphasis of the connection between uneducative juvenile work, that 
is, between “blind-alley” jobs, so-called, and future economic blight. 
It was in response to the commission’s disclosures of wholesale re- 
cruiting of the ranks of unemployed and unemployable from the 
masses of young dead-end workers that England and Scotland or- 
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vestigating Commission. (Albany: Factory Investigating Commis- 
sion. 1914. Pp. 219.) 

A comprehensive and accurate report presenting in convenient 
form the main facts concerning the enactment and operation of 
minimum wage laws in the United States and abroad. It does not 
attempt to discuss systematically the theory or economic aspects of 
minimum wage legislation, but includes a selection of r presentative 
opinions concerning the effects of the legal minimum wage in thos: 
places where laws have been in operation sufficiently long to pro- 
duce measurable results. Includes also reprints of laws enacted in 
nine American states, in Great Britain, and in Australia, with 


a 
critical bibliography. A. N. H. 
Die Heimarbeit rhein-mainischen Wirtschaftsgebiet. 


Jena: Fischer. 1914. 7 M.) 


Bonnerr, L. and M. La vie tragique des travailleurs. Sixth edition. 

Paris: Riviere. 1914. Pp. xiv, 390. 3.50 fr.) 

To the mass of literature which has appeared in western Europe 
during the last two decades showing the human significance of indus 
trial abuses, inadequate wages, and dangerous or unsanitary condi- 
tions of work, is to be added this book. The method of presentation is 

mixture of the personal and the official—of particular cases sup 
ported by frequent quotations from official reports, but primarily an 
appeal to sentiment as illustrated in the title of chapter 1, The 
Hell of the Textile Workers. 

The workers studied are grouped in three main sections: 
Travailleurs de Grande Industrie, covering textiles, glass, and 
iron; (2) Travailleurs de Chantiers d’Industrie Moyenne, including 
a miscellaneous and less familiar group, bakers, repairers of ovens 
and furnaces, millstone makers, cutters and polishers of steel files, 
sewer cleaners, caisson builders, deep-sea divers, and rubber work 
ers; and (3) Travailleurs de Petite Industrie, including needle. 
flower, and feather workers and several miscellaneous groups, pr 
senting little that is new with the exception perhaps of the chapter 
on the Jewish workers in Paris. 

A preliminary description of the locality of the specific industries 
and the place and processes of production precedes the main dis 
cussion of the miséres of the workers which may be summarized 
under inherent dangers in the physical conditions of production; 
accidents due to inadequate protection; the short working life, o« 
cupational diseases, and high death-rate; inadequate income for 
proper food and shelter; hardships of dull seasons; and such in 
dustrial developments as the padrone and trucking systems, sweat 
ing, home work, and child labor. 

The solution of these problems is urged in the establishment of 
preventoriums and tuberculoseries; safety and health precautions; 
increased pay; shorter working days and prohibition of night work; 
suppression of piece work, the trucking and entrepreneur system; 
and stricter regulation of women and child labor. 

As M. DesCaves in his preface says: “I do not make the naive 
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betterment. A minimum wage law is useless and even vicious under 
present standards of the poor. The standard of living must first be 
raised before such a law can be of any service. 

The author holds that socialism in England arose as an effort on 
the part of the middle class to lead the ignorant and helpless masses 
of working people to economic well-being. Socialism seeks to over 
throw capitalism and to place all members of society on an equal 
plane; syndicalism, however, seeks to overthrow the present organi- 
zation of industry in order to put the manual laborers in charge. 
Syndicalists are opposed to government ownership and operation of 
industries just as much as to private ownership. 

In so brief a text, which sketches the evolution of industry in 
England, the history of economic theory, and the biographies of 
Owen, Maurice, St. Simon, Fourier, Blanc, Rodbertus, and Marx, 
obviously there can be little space left for a satisfactory examination 
of the relations between economics and syndicalism. 


N. R. Wuirney. 


Leususcuer, C. Der Arbeitskampf der englischen Eisenbahner im 
Jahre 1911. Staats- und sozialwissenschaftliche Forschungen, 17+. 
(Leipzig: Duncker & Humblot. 1913. Pp. 118. 3 M.) 

The writer attempts to present an interpretation of the English 
railway strike of 1911 and of the activities of the government in its 
termination rather than a detailed description of the events leading 
up to the strike and the struggle itself. Conditions of employment 
on the railways, workers’ organizations and their policies and de- 
mands, previous relations of the parties, and the breakdown of the 
system of conciliation established in 1907 are treated but briefly. 
The policy of the government in the face of disorder and its nego 
tiations are described a little more fully. Relatively large space is 
given to socialistic and syndicalistic propaganda. The spread of 
svndicalistic views is emphasized as an active cause of the general 
cessation in disregard of the machinery for amicable adjustment 
and as a very serious obstacle to the smooth working of the system 
of joint agreements. D. A. McCase. 


Lovis, P. Le syndicalisme européen. (Paris: Alcan. 1914. Pp. 
$24. 38.50 fr.) 


McKenna, L. The church and labor. (New York: P. J. Kenedy & 
Sons. 1914. Pp. 124. 40c.) 


Marconeint, F. L’industria domestica salariata nei rapporti interni 
e internazionali. (Turin: F. Bertinatti. 1914. Pp. 847. 12.501.) 


Markuam, FE. and others. Children in bondage; a complete and care 
ful presentation of the anzious problem of child labor—its causes, 
its crimes, and its cure. (New York: Hearst's Intern. Lib. Co. 
1914. Pp. 411. $1.50.) 


Marot, H. American labor unions: aims and ‘nethods, by a member, 
(New York: Holt. 1914.) 
To be reviewed, 
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hild labor law with explanatory notes. (Madison, Wis.: Industrial 


~ 


Commission. 1914.) 


orre sponde nee relating to the recent general strike. Union of South 
Africa. Parliamentary papers, 7348. (London: Wyman. 1914. 
95, 3d.) 

nal report of the royal commission of inquiry on industrial arbitra 
tion in the state of New South Wales. (Sydney: Gov. Pr. 1913.) 


House of Lords return, showing legal obligations of the owners of 
merchant vessels trading under the flags of Germany, France, Nor- 
way, Sweden, Italy, Russia, Denmark, Austria-Hlungary, Nether 
lands, Greece and Belgium towards their captains, officers and sea- 
men. H. of L. 35. (London: Wyman. 1914. 9s. 6d.) 

Based to a large extent on a similar return obtained in 1908. 


Report on labour organization in Canada, 1913. (Ottawa: Dept. of 


Labour. 1914. Pp. 191.) 


Money, Prices, Credit, and Banking 


Banques et Opérations de Banque. By F. J. Comuar. (Paris: 
Berger-Levrault. 1914. Pp. xi, 446. 7 fr.) 

This is a historical and descriptive study devoted mainly to 
French banks and their operations. Its chief value is in the de 
s( ription of the present organization and working of the French 
system, the history of which has already been well told. It is 
gratifying to find much of the non-historical parts based upon 
material evidently obtained directly from the banks. An ac 
countant, member of the federative center of popular banks, and 
closely connected with the movement for bank reform in France, 
the author is admirably fitted for his undertaking. 

The work is divided into six parts, the first being historical 
and having special reference to the rise of the most important 
French banks. Part II is an account of such transactions as the 
handling of foreign and domestic bills, loans, letters of credit, the 
renting of safe deposit vaults, ete. A brief statement of the con 
ditions on which credit is granted by both large and small insti- 
tutions is followed by a description of the work of the Chambre 
de Compensation, analogous to the American clearing house. Part 


IIIf deals with banks of circulation and includes separate sketches 


of the history, organization, and nature of the business of the 
Banks of France, England, Russia, Spain, the Reichsbank, and the 


leading French colonial banks. Parts IV and V are devoted re- 
spectively to the Crédit Foncier and what the author styles Etab 


lissements de Crédit, under which head he gives, according to the 
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Duties on land values. Reports of cases before referees and in the 
courts on the interpretation of part I of the act, Vol. Il. (London: 
King. 1914. 10s. 6d.) 


Coats, R. H. Wholesale prices, Canada, 1913. (Ottawa: Dept. of 
Labour. 1914. Pp. xvii, 288.) 


Dieut, K. and Mompert, P. Zur Lehre vom Geld. Il. Waéahrungs 
systeme, Kredit, Papiergeld- und Banknotenwesen. Ausg wihlte 
Lesestiicke zum Studium der politischen Oekonomie. (Karlsruhe: 
Braun. 1914. Pp. vii, 193. 2.60 M.) 


van Evewyck, E. La banque nationale de Belgique. Les théories et 
les faits. (Brussels: Falk Fils. 1913. Pp. 380; 412. 15 fr.) 

Fisner, I. The standardization of the dollar. A study in the high 
cost of living. An address before the Cleveland Chamber of Com 
merce, April 14, 1914. (New Haven, Conn.: The author. 1914. 
Pp. 21.) 

ForstreutTer, C, Eine Reichsdepositenbank. (Leipzig: Veit. 1914. 
Pp. vii, 162. 5 M.) 

GonzaLes, V. Modern foreign exchange. (New York: C. C. Ham 
mond & Co, 1914. Pp. 32.) 


Hauser, R. Die amerikanische Bankreform. (Jena: Fischer. 1914. 
Pp. 99. 3 M.) 
In our federal reserve act Dr. Hauser, of the Deutsche Bank of 
Berlin, finds one of the most important attempts ever made to re 
form a banking system, surpassing in its significance even the re 
form of Sir Robert Peel in 1844 and the reform in Germany in 
1876. After outlining the American banking system and former 
attempts at improvement the author gives a detailed analysis of 
the new law. This is followed by a critical discussion of its probable 
workings. 

Most interesting probably is Dr. Hauser’s estimate of the effect 
of the law upon German business. He contends that there will be 
but little if any influence exerted upon transactions in American 
securities and upon the financing of foreign travel in Germany. 
The authorization of acceptances by American banks in connection 
with our import and export trade and the right to establish branches 
abroad are, however, of more importance to Germany. The effect 
will probably be noticeable first in the South American and Asiatic 


markets. E. M. Parrerson. 


Hetrrericu, E. Die Niederlandisch-Indischen Kulturbanken. (Jena: 
Fischer. 1914. 7 M.) 

Hitt, G. F. Catalogue of the Greek coins of Palestine (Galilee, 
Samaria, and Judea). (London: British Museum. 1914. Pp. exi, 
363. 30s.) 

Jastrow, J. Geld und Kredit. (Berlin: Reimer. 1914. 3 M.) 
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Tempe, F. Interest, gold and banking. (London: Wilson. 1914. 
6d. ) 

Tittyarp, F. Banking and negotiable instruments. Yourth edition, 
revised and enlarged. (London: Black. 1914. 5s.) 

VALENTINE, W. H. The copper coins of India. I. Bengal and the 
United Provinces. (London: Spink, 1914. Pp. 128. 5s.) 

Visserinc, G. On Chinese currency. Preliminary remarks on the 
monetary and banking reform in China. (Amsterdam: J. H. de 
Bussy. 1914. Pp. 299.) 

Warsurc, P. M. Essays on banking reform in the United States. 
Proceedings of the Academy of Political Science, IV, 4. (New 
York: Columbia University. 1914. Pp. iv, 228. $1.50.) 

Weitann, J. Die Postscheckordnung vom 22. Mai 1914. (Berlin: 
Guttentag. 1914. M.) 

Wertrer, E. Die Lokal- und Mittelbanken der Schweiz. (Ziirich: 
Fiissli. 1914, 4.80 M.) 

Wuitr, H. Money and banking. Fifth edition. (Boston: Ginn. 
1914. Pp. xiv, 541.) 

Contains an additional chapter on the federal reserve system and 
an appendix reprinting the Federal Reserve act; also an appendix 
on commercial paper eligible for rediscount. 

Werrie, M. Die Organisation des genossenschaftlichen Geldaus- 
gleichs. (Jena: Fischer. 1914. 2.50 M.) 

Report of the departmental committee on agricultural credit in Ire 
land, Cd. 7375. (London: Wyman. 1914. Pp. 407. 4s. 8d.) 


Les grandes banques d’émission. (Paris: Alcan. 1914. Pp. 131. 
fr.) 


Public Finance, Taxation, and Tariff 
Taxation and the Distribution of Wealth. Studies in the Eco 
nomic, Ethical, and Practical Relations of Fiscal Systems to 
Social Organizations. By Frepertc Maruews. (Garden 
City, New York: Doubleday, Page and Company. 1914. 
Pp. xiii, 680. $2.50.) 

The somewhat extensive field of knowledge reviewed by the 
author may be judged from the five general divisions of the work: 
Protection, Taxation, The Natural Tax, Progress, and Politics. 
Not more than one half of the book deals, except in the most 
remote and indirect way, with what is generally understood as the 
subject of taxation in its relation to the important problem of 
wealth distribution. A large amount of space is given to philoso- 
phy and religion. 

The purpose of this broad philosophical presentation is thus 
stated: 
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inons of taxation drawn up by Adam Smith in The Wealth of 


Nations. 

The third and most important point in the work is the author’s 
doctrine of “the natural tax,” which is a part of his general theory 
of so-called “natural economics.” Rent, wages, and profits make 
ip the total private revenue from which social revenue must be 
lerived. Indirect taxes are paid, in the main, out of wages and 
profits, and thus prevent the normal and natural progress of 
economic society. ‘This unfortunate burden may be removed by 
passing through a period of transition from the present order of 
hings to a new economic society in which all social revenue is 
derived from so-called ground-rent. Ground-rents are defined as 
‘the annual value of the unimproved land” (p. 179) created by 
society and should therefore belong to society. 

A natural tax on ground-rent is advocated because in this way 
“no burden is placed on any class as a productive factor. The 
burden, on the contrary, is borne by society as a whole, after each 
class has received just remuneration for its productive activities” 
(p. 296). The sources of public revenue in order of their equity 
and economy are: first, ground-rents; second, rent of land and 
improvements combined; third, rent of improvements; fourth, di- 
rect taxes in any form not included above, such as inheritance and 
income taxes; fifth, indirect taxes for revenue; and sixth, indirect 
protective taxes. 

The author’s statement of the arguments for and against pro 
tection is in the main correct. It is no longer necessary to dis 
prove the bullionist conception of national wealth or the old 
balance-of-trade doctrine. The statistical estimate that “60 per 
cent of total agricultural capital is represented by the value of 
land” (p. 185) should be supported by a more careful analysis of 
facts and conditions before the conclusion is reached that in 1890 
all national and local taxes in the United States would absorb 
only 4414 per cent of ground-rents. Finally it is to be regretted 
that Mr. Mathews did not review the single tax literature of the 
present day. 

Joun E. Brinpwey. 


Iowa State College. 


British Budgets 1887-88 to 1912-13. By Bernarp Mater. 
(London: Macmillan and Company. 1913. Pp. xxiv, 511. 
$3.25.) 


Beginning where Sydney Buxton’s Finance and Politics left off, 
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Birnsaum, B. Die gemeindlichen Steuersysteme in Deutschland. 
Berlin: Siemenroth. 1914. Pp. ix, 440. 10 M.) 


Brown, J. C. The cure of poverty. (London: Paul. 1914. Pp. 
360. 5s. 
Author believes that a protective tariff would relieve present bur 
dens as well as being a means for raising revenue for national 
defense and social reform. 


Buck, L. Die Ermittelung des steuerpflichtiqen Einkommens und 
Vermégens. (Berlin: Heymann. 1914. Pp. xi, 323. 7.50 M. 
Corcoms, J. Le régime financier du Maroc. (Paris: Larose. 1914. 


Detompre, R. L’impot sur le capital et le mode d’évaluation des 
immeubles. (Lyon: Imprimerie Geneste. 1914.) 


Diecut, K. and Momsert, P. Freihandel und Schutzzoll. Ausg 
wihlte Lesestiicke zum Studium der politischen Oekonomie, 9. 
Karlsruhe: Braun. 1914. Pp. vii, 200. 2.60 M.) 


M. Les finances de querre au XX° siécle. (Paris: Alcan. 
1914. Pp. xi, TOT. 12.50 fr.) 

GEMUEND, W. Kommunen als Grundbesitzerinnen. Finanzwirt 
schaftliche Zeitfragen, 12. (Stuttgart: Enke. 1914. 1.80 M.) 


Gorrnaupt, R. Die Steuer vom gemeinen Wert (Grundwertsteuer 
Berlin: Heymann, 1914. Pp. vii, 104. 3 M.) 


Hices, H. The financial system of the United Kingdom. (London 
Macmillan. 1914. Pp. 228. 6s.) 
To be reviewed. 
Howarp, H. Canada: the western cities: their borrowings and their 
‘s. (London: Investor's Guardian. 1914. 2s.) 


von Kap-nerr, H. Zur Theorie und Praris der Wertzuwachssteuer. 
Leipzig: Duncker & Humblot. 1914. Pp. 20. 0.70 M.) 


Leroy-Beavuuiev, P. Les impots et les revenus en France, en Angle 
terre et en Allemagne. (Paris: Colin. 1914. 1 fr.) 

Liepers, A. Die Finanzen der Staédte im Kdénigreich Sachsen. Er 
gangzungshefte zum Deutschen’ Statistischen Zentralblatt, 5. 
Leipzig: Teubner. 1914. Pp. viii, 176. 6 M.) 

Marion, M. Histoire financiére de la France depuis 1715. 1. 1716 
1789. (Paris: Rousseau. 1914. 12.50 fr.) 

SINGER, J. Die meaicanischen Finanzen und Wilsons panamerikan 
ische Politik. (Berlin: Siemenroth. 1914. Pp. xiv, 123. 3 M.) 
Saint-Mavrice. Les instruments modernes de la politique étrangére. 
Les emprunts d'état. (Paris: Bibliotheque des Etudes Econ. & 

Finan. 1914. Pp. 410.) 
Vouxtcuevitcu, A. Les impoéts en Serbie. (Paris: Giard & Briére. 
1914. Pp. 168.) 
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‘ism. It seems to accept a democracy limited by a color line, and 
an ethic which is closely related to the tribal God under whom the 
Jews occupied Canaan. Dr. Mecklin’s premise is that every child 
possesses “an instinctive equipment” derived from his ancestors, 
and also “a social heritage, the legacy of traditions and ideals” of 
he group to which his family belongs. The group-spirit, there 
fore, is the great formative force in society, and individuals must 
rise or fall with their group. Two racial groups that have ck 
veloped widely different social heritages cannot live side by sid 
peacefully unless the superiority and supremacy of one of them 
s acknowledged, or unless the amalgamation of the groups is 
permitted. The latter alternative the white race will not allow. 
The whites will therefore “debar the negro as a group from com 
plete social solidarity.” 

The author therefore argues that we cannot have a democracy 
which will represent both groups. If we would preserve intact 
the civilization of our race our political forces must be those that 
emanate from the white group only. Dr. Mecklin concludes that 
the inherent antagonism between our democracy and race con 
ditions can be treated in one of three ways. 

First, “the whites may strive to maintain ‘an equality before 
the law’ for the negro without social admixture or racial amalga 
mation.” This solution is dismissed as impossible. Elsewhere, 
hut in the same connection of ideas, Dr. Mecklin asserts that the 
maintenance of “equality of opportunity” in a competitive in 
dustrial order would eventually produce the economic elimination 
of the negro in the South as it has in the North (pp. 112-122, 
264). 

Second, a stable social order might be based upon the perma 
nent recognition of racial divisions in the forms of caste. The 
author rejects this as “stereotyping” rather than solving the 
problem, although the natural conclusion from most of his thought 
would point to this outcome as inevitable. 

The third and final suggestion is to accept the situation as it 
now is, and “to insist upon a stern even-handed justice based 
upon equality of consideration.” ‘This implies, of course, that 
each individual as well as each racial group should be free to find 
a natural level in society. 

Dr. Mecklin does not venture to discuss fully the principle of 
“equality of consideration,” a wise omission, since in most of his 
moods he would seem to think such a discussion futile. Never- 
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From this digest, therefore, may be gleaned most of the real fruits 
of this exhaustive official inquiry. 

The educational program which the commission recommends for 
Canada is a large and, from the immediate viewpoint, an expensive 
one; but in a country of such vast agricultural and industrial 
promise, all wise present outlay for vocational training will bring, 
without question, hundredfold return. The fact that Canada is 


practically at the beginning of her development makes the in 


g of a comprehensive system easier than in an older com 
munity. Such a system requires, however, as the commission points 
out, not only close supervision by, but also generous financial sup 
port from, the central government. 

Basing their recommendations upon a sound exposition of the 
real purpose of education, the commissioners advocate the appro 
priation of not less than $350,000 a year for ten years to assist 
the existing elementary schools in the improvement of their curric 
ula, and in the introduction of drawing, manual training, nature 
study, experimental science, and pre-vocational work. Upon this 
foundation of a broader elementary training, the commission would 
erect, by means of a “Dominion Development Fund” to which the 
Parliament of Canada should contribute $3,000,000 a year for 
ten years, a comprehensive structure of vocational education, pro 
viding: (1) for those who are to remain at school in urban com 
munities, intermediate industrial schools, trade schools, “coérdi 
nated technical classes” (on the Cincinnati plan), technical high 
schools, and technical colleges; (2) for those who are at work in 
urban communities, continuation and part-time schools, evening 
technical schools, apprentice schools (corresponding to the cor 
poration schools of the United States), extension lectures and cor 
respondence study courses; and (3) for agricultural communities, 
rural high schools, district agricultural and housekeeping schools, 
agricultural colleges, and instruction by traveling agents and by 
correspondence. They point out the importance, also, of some 
educational stimulus for those workers in factories whose main task 
is to attend machines, in order that their lives may not he stunted 
by the monotony of their occupation. 

The commission recognizes both the importance and the diffi 
culty of securing adequate teaching along vocational lines, and 
would have the Dominion give every encouragement and aid, on the 
one hand to skilled workers who are ready to fit themselves for 


teaching, and on the other hand to successful teachers who desire to 
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The change in the distribution of population from rural to urban, 
due to the growth of the factory system, has made a change in the 
home life of the worker and placed woman in a more independent 
position. She is not so essential in the home, for factories have 
taken over much of the work she formerly did. The child cannot 
be kept busy at tasks and chores, so community effort ré places home 
effort. The former educational policies must be changed to meet 
changed conditions, and here is presented an argument for practical 
training for the masses. The wage-earners are in a poorer position 
than formerly, wages are inadequate, and women and children are 
forced into industry. With all this there is unemployment, irregular 
employment, and lack of organization in the labor market, which 
complicates the problem still further. Labor organizations ar 
doing their part toward betterment and the employer is also called 
upon to aid in improving the standards. 

Throughout the entire work there is a plea for the Chliristian 
churches to interest themselves in the situation and to lend their 


influence and assistance in correcting the abuses. The work is 
almost purely descriptive, and little constructive advice is given. 
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from 1875 to 1888 and in different countries. Under De la Pro- 
rieété are defined the conditions which, created by capitalistic so- 
ciety, are demanding social transformation. La Commune tells of 
the ‘proletarian struggle of the nineteenth century, where were laid 

foundations of the party which gave rise to the Socialist party ; 
of the uselessness of the proposed remedies of other parties for 
the diverse questions brought up by the socialists; and of the 
superiority of the socialistic solution. Other essays, not indicated 
in the heading, tell of the crises and their social effect, of women 
in industry, of the rise of labor unions and the work of the Council 
of Experts. 

The defense of Guesde and others before the international so 
cialist labor congress of 1878 is given along with reports of the 
socialist labor congresses of Marseilles and Roubaix. The essays 
on the problems of rent and large-scale production give the usual 
socialist discussions of these questions. With the exception of these 
last two chapters the work describes, in a fragmentary way, the 

socialist labor movement, and as such is indispensable to those who 

would keep abreast of the movement which Guesde believes is 
carrying the working classes to a social revolution. 
J. L. Leonarp. 
Hartiey, E. R. Rounds with the socialists. (London: Twentieth 

Century Press. 1914. Pp. 120. 6d.) 

Hitteuit, M. and Ryan, J. A. Socialism, promise or menace? (New 

York: Macmillan. 1914. Pp. xiii, 270. $1.25.) 

This debate between Mr. Hillquit and Dr. Ryan was first pub- 
lished in Everybody’s Magazine. It presents the economic and so- 
cial arguments for and against socialism in a clear, consecutive, 
and distinct manner. Both debaters are foreeful and vigorous in 
their charges and counter charges and this lends new interest to 
the material. The customary indictment of the present economic 
system with its social effects and socialism as the only remedy, 
opens the body of the debate. It is refuted as being overdrawn, 
and the present not hopeless. Marx’s philosophy of history, the 
class struggle, and surplus value, are upheld by Mr. Hillquit and 
declared by Dr. Ryan to be exploded doctrines, refuted by subse- 
quent event, aprioristic and fatalistic. Socialist morality is im- 
moral for it perverts the individual, the family, and civil mortality. 
Socialism is irreligious, claims Dr. Ryan, and is non-religious ac- 
cording to Mr. Hillquit. Here the argument comes dangerously 
close to the personal in which Roman Catholic ideas and _ ideals 
are advanced and denounced to the exclusion of authorities of other 
religious denominations. 

The work, as a whole, makes delightful reading on the most 
debatable points of socialism. J. L. Leonarp. 
McCienon, W. H. A compromise with socialism. Some practical 
suggestions. (Los Angeles: The author. 1914. Pp. viii, 87. 50c.) 
Metvin, F. J. Socialism as the sociological idea. (New York: Eaton- 

[ves-Sturgis-Walton. 1914. $1.25.) 
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Wages and Family Budgets in the Chicago Stockyards District. 
By Joun C. Kennepy and others. (Chicago: The Univer 
sity of Chicago Press. 1914. Pp. 80. $.25.) 

This, the third number of the series of studies of Chicago’s 
stockyards community conducted under the direction of the Board 
of the University of Chicago Settlement, is as thorough as its 
predecessors. It was written mainly by the director of the survey, 
John C. Kennedy, but the section on “Wages of Unskilled Labor 
n Industries outside of the Chicago Stockyards” is by Miss Alic 
Durand. 

Opening with a brief sketch of the development of the Chicago 
stockyards, the first chapter takes up the nature of Packingtown 
ind shows how rapidly the racial composition of the district has 
been changing. The Poles, Slovaks, and Lithuanians are replac 
ing the English, German, and Bohemian workers, largely because 
simplified industrial processes have made possible the employment 
of strong unskilled men whose low standards of living make their 
labor cheap, and because these newer immigrants, now well estab 
lished, attract others of their own race. The earnings of the 
packing-house employees are elaborately treated, the data having 
been obtained direct from the pay-rolls of two of the companies, 
from reports furnished by timekeepers and officials, and from a 
personal canvass of about 350 employees. These wage tables show 
an increase of the remuneration for all grades of labor between 
1896 and 1903: but from 1903 to 1910 the decrease of numbers 
receiving very low pay was counterbalanced by a slight downward 
tendency in the wages of the bulk of the laborers. 

Chapter 3 is a discussion of the earnings of slaughter-house 
employees and meat packers in Kansas City and South Omaha, 
of clothing makers in Chicago, and of workers in iron and steel 
in the Great Lakes district, based on federal reports. Compari- 
sons are dangerous, but the figures seem to show that the men in 
the Chicago stockyards are a bit better paid than their fellows in 
Kansas City and about on a par with those in South Omaha. 

In some respects the most interesting part of the monograph is 
the final chapter, which deals with family budgets. The data 
seem to have been gathered with great care, weekly visits having 
been necessary to straighten out the account books which were 
kept for periods ranging from nine weeks to a year by 184 fami- 
lies. Although in 94 households the father was the sole wage- 
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Tuacuer, E. Directions for using Thacher’s cal ulating instrument. 
New York: Keuffel & Esser. 1914. $1.) 


London statistics. Vol. XXITI. 1912-138. Issued by the London 
County Council. (London: King. 1914. 10s. 6d.) 


Population, 1910: occupation statistics. Thirteenth census of the 
United States, vol. 4. (Washington: Bureau of the Census. 1914. 
Pp. 615.) 

To be reviewed. 

Statistical year-book of the Union of South Africa containing statis 
tics for the year 1912-13. No. 1: 1913. (Pretoria: Gov. Prtg. 
Office. 1914. Pp. xi, 383.) 


Statistique des décés par tuberculose en 1911. (Melun: Impr. Admin. 
1913. Pp. 176.) 

Statistique générale de la Belgique. Exposé de la situation au Roy 
aume de 1876 a 1900, rédigé sous la direction de la commission 
centrale de statistique, en exécution de l’arrété royal du 29 mai 1902. 
(Brussels: Piquart. 1914. Pp. 433-732.) 
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The Organization of Rural Interests, by T. N. Carver, reprinted 
from the Yearbook of the Department of Agriculture for 1913 (Wash 
ington, 1914, pp. 239-258) ; 

Cost of Milk Production and What it Costs to Produce Milk in Nex 
England, by P. M. Harwood, Circulars 8 and 9 of the Massachusetts 
State Board of Agriculture (Boston, 1913, 1914, pp. 8, 10); 

Boll Weevil Effect upon Cotton Production, by W. E. Hinds, re 
printed from Alabama Agricultural Experiment Station (Auburn, 
1914, pp. 88-99) ; 

The Farmers’ Coéperative Exchange, by A. E. Cance (Amherst, 
Extension Service of the Massachusetts Agricultural College, 1914, 
pp. 34); 

Forestry in New Hampshire, Twelfth Report (Society for Protec 
tion of New Hampshire Forests, Allen Hollis, secretary, Concord, 
N. H., 1914, pp. 96); 

Some Important Factors for Success in General Farming and in 
Dairy Farming, by G. F. Warren, Bulletin 349 of the Agricultural 
Experiment Station of Cornell University (Ithaca, July, 1914, pp. 
657-702); 

The Milk Supply of Minneapolis, by C. M. Jones, Bulletin No. 53, 
State Dairy and Food Commissioner (St. Paul, 1914, pp. 12); 

Economic Development of the Northwest, by Martin J. Anderson, 
Bulletin No. 52, Minnesota Dairy and Food Department (St. Paul, 
1914, pp. 62); 

How Shall Farmers Organize? Bulletin 225 of the North Carolina 
Agricultural Experiment Station (West Raleigh, Feb., 1914, pp. 17); 

Farmers’ Clubs, Their Organization and Work, Circular No. 15 of 
the North Carolina Agricultural Experiment Station (Raleigh, Jan., 
1914, pp. 12); 

The Oregon Farmer. What He has Accomplished in Every Part of 
the State, by Oregon Statistical Bureau (Portland, Oregon State Im- 
migration Commission, 1914, pp. 136) ; 

The Problem of Fertility in the Middle West, an address prepared 
by W. H. Bowker and Horace Bowker (Chicago, National Fertilizer 
Association, Jan. 9, 1914, pp. 15); 

The Value of Cotton-Seed Products in the Feeding of Farm Animals, 
as a Human Food, and as a Fertilizer (Dallas, Tex., Interstate 
Cotton-Seed Crushers’ Assoc., 1914, pp. 144). 

The Bureau of Foreign and Domestic Commerce, in Miscellaneous 


Series No. 17, presents a helpful list of Publications on Latin-A merica 
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found tables showing the number of cars in service each hour on a 
selected day, the number of passengers arriving at different stations, 
ind the number of crews required. Several tables deal with passenger 
counts. At the end are maps and charts illustrating the data. 

Annual Report of the Public Utilities Commission of Rhode Island, 
for 1913 (Providence, 1914, pp. 97, xi), which contains an analysis of 
accident statistics on railroads (p. 27). 

Twenty-ninth Annual Report of the Board of Gas and Electric 
Light Commissioners, of Massachusetts (Boston, 1914, pp. 243, 270). 

Report of the Public Service Commission of the First District of 
New York for 1912; Vol. II, Statistics of Transportation Companies 

New York, 1914, pp. 892). This contains interesting diagrams 
graphically representing subway traffic. 

Fourth Annual Report of the Board of Public Utility Commissioners 
for New Jersey for 1913 (pp. 591). 

Fourth Annual Report of the Quebec Public Service Commission 
for 1913 (Quebec, 1913, pp. 348). 

Report of the Public Service Commission of Maryland for 1913 

Baltimore, 1914, pp. 764). This also contains analyses of accident 
reports (pp. 615-629). 

Twenty-ninth Annual Report of the Railroad and Warehouse Com- 
mission of Minnesota for 1913 (St. Paul, 1914, pp. 863). This con 
tains a reprint of the decision of the federal Supreme Court in the 


Minnesota rate cases. 


In May and June, hearings were held before the Committee on the 
District of Columbia on Municipal Ownership of Street Railways in 
the District of Columbia (pp. 543). Earlier in the year, on January 
26, a hearing was held before the same committee on Street Railways 
in the District of Columbia (pp. 141). 


Government Ownership of Telegraph and Telephone is the subject 
of a bulletin issued by the University Extension Division of the Uni- 
versity of Washington. It is in substance an outline for debate (Sept., 
1914, pp. 16). 

The Bureau of Railway Economics has published as Bulletin 62 a 
List of Publications Pertaining to Government Ownership of Railways 
(Washington, 1914, pp. 75). A useful key shows the libraries in 
different parts of the country where the various books and pamphlets 
may be found. ‘ 

Another recent bulletin is No. 66 on Statistics of Railways, 1900- 
1912, in the United States (Washington, 1914, pp. 75). This is 
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No. 141, Lead Poisoning in the Smelting and Refining of Lead (Feb. 
17, 1914, pp. 97) prepared by Dr. Alice Hamilton. Considerabk 
space is given to the description of processes used in this industry with 
photographic illustrations. Statistical tables compare the experience of 
Great Britain, Germany, and Austria; and some statisties are given 
for scattered plants in the United States. 

No. 142, Administration of Labor Laws and Factory Inspection in 
Certain European Countries (Feb. 27, 1914, pp. 310) by Dr. George 
M. Price. Analysis is made of the experience of Great Britain, Ger 
many, France, Austria, Belgium, and Switzerland. Among the topics 
considered are specialization of functions; medical factory inspection; 
women inspectors ; workingmen inspectors; promotion, tenure, and pen- 
sions; methods of inspection; and technical qualifications. The author 
believes that the superiority of European inspection over that of the 
United States is not due to the laws or standards set or the methods of 
inspection but to the higher grade and character of the force. ‘The 
rank and file of European inspectors are far above the rank and file of 
our own inspectors” (p. 25). 

No, 144, Industrial Court of the Cloak, Suit, and Skirt-making Indus- 
try of New York City (Mar. 19, 1914, pp. 78), by Charles H. Winslow. 
This is a continuation of Bulletin 98 which dealt with the protocol or 
treaty of peace in the industry concerned. An account is given of the 
cases adjudicated by the board of grievances showing the nature of the 
complaints and the disposition of the cases. 

No. 145, Conciliation, Arbitration, and Sanitation in the Dress and 
Waist Industry in New York City (Apr. 10, 1914, pp. 196). This 
also gives additional evidence in regard to the workings of the protocol. 
Effective diagrams and charts aid the reader in understanding this 
novel development of the principle of collective bargaining. 

No. 148, Labor Laws of the United States, with Decisions of Courts 
Relating Thereto, Parts I and II (Apr. 10, 1914, pp. 2473). These 
cover the labor laws of all states. It is the fifth compilation, succeeding 
that of 1907. The plan of previous compilations, on the whole, is fol 
lowed. Laws relating to workman’s compensation are omitted. 

No. 152, Decisions of Courts and Opinions Affecting Labor, 1913 
(May 14, 1914, pp. 304) prepared by Lindley D. Clark. 

The Thirteenth Annual Report of the Commissioner of Labor of New 
York for 1913 (Albany, 1913, pp. 185-324), although a routine docu- 
ment, is of special interest as representing the work of reorganizing the 
state board. Under the new organization there is a force of 343 persons 
and a budget of more than $600,000. Statistical tables relating to 
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Bulletins Nos. 7 and 8 of the Industrial Accident Board of Massa- 
chusetts continue the Reports of Cases under the Workmen’s Com 
pensation Act Determined on Appeal by the Supreme Judicial Court, 
July 1, 1912 to June 30, 1914. 


The First Annual Report of the Industrial Accident Board (Boston, 
Pub. Doc. No. 105, pp. 336) includes a statistical digest of 89,694 
accidents, statements of the causes of injuries and estimates of the 
cost of insurance under the new act. The report is illustrated with 


many charts and photographs. 


Continuing the list of bulletins issued by the Industrial Accident 
Commission of Wisconsin, are to be noted: 
Shop Bulletin No. 7, Gear Accidents and their Prevention; No. 8, 


Elevator Accidents and their Prevention. 


The Department of Labor and Industries of Minnesota has pub- 
lished tables showing the Compensation Payable under Minnesota 
Workmen’s Compensation Law (St. Paul, 1914). These tables are 
intended to serve the same purpose in computing compensation as 
in interest table serves in the computing of interest. From these it 
is possible to find the compensation to which any workman earning 
a wage rate, classified by groups, is entitled for either a fatal, a per 


manent, or a temporary injury. 


\ paper read by Frank Hasbrouck, superintendent of insurance of 
New York, before the National Convention of Insurance Commission 
ers, September 17, 1914, entitled The Workmen’s Compensation Situ 


tion in New York State, has been printed in pamphlet form (pp. 17) 


The Industrial Welfare Commission of Washington has published a 
report on Wages and Conditions of Work and Cost and Standards of 
Living of Women Wage-earners in Washington, prepared by Caroline 
J. Gleason (Olympia, Mar., 1914, pp. 111). These data were gathered 
in order to throw light upon the application of the minimum wage for 


women in that state. 


Other reports dealing with labor questions are the following: 

Union Scale of Wages and Hours of Labor in Massachusetts, 1913, 
Labor Bulletin No. 97 (Boston, 1914, pp. 72) which is part I of the 
Annual Report on the Statistics of Labor for 1914; 

First Annual Report of the State Board of Labor and Industries 
(Boston, Pub. Doc. No. 104, Jan., 1914, pp. 64); 

Report by the Civil Service Commission, City of Chicago, 1914. 
Prison Labor and Management, House of Correction (pp. 66); 
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77,188 operated by tenants, for which the census gives no statistics 


f mortgage debt. The debt on farms operated by managers may be 


put at $1,000,000. Probably a smaller proportion of leased farms 
S mortgaged than of the other classes, nor is it ve ry likely that the 
debt on such farms was incurred for purposes of agricultural pro 


guess, the debt on leased farms mav bi 


juction. As a very rough g 


a 


esti- 


put 


t at twenty or twenty-five millions of dollars. This gives ar 
mated mortgage indebtedness on Ohio farms of $1038,000,000 or 
*108,000,000. Neglecting changes in indebtedness since 1910, it 
ippears that banking institutions in Ohio provided about two fifths of 
these loans. The remainder came from individual lenders (sometimes 
merely through deferred payments to the vendors), from insurance 
companies, and from banks outside the state. 

The supply of bank funds available for farm mortgage loans is 
restricted by legislation and by practice as to the extent to which 
resources may be so invested and as to the amount that may be loaned 
on any one property. Banks organized under the laws of Ohio may 
lend on real estate security only when, and to the extent, authorized 
by a general resolution adopted by a two thirds vote of the board of 


directors. The maximum extent to which such loans may be authorized 


Ihe average size of farms has been neglected, but could result in no very 
considerable modification of this estimate. The average size of farms oper 
ated by owners was 83.5 acres; by managers, 183.3 acres; and by tenants, 
98.1 acres. Mr. K. V. Haymaker has estimated the mortgage indebtedness 
on Ohio farms at $220,000,000, basing his estimate on the statistics of re 
corded mortgages and on the assumption that the average life of such loans 

five years (Proceedings Ohio Building Association League, 1913, p. 70). 
Further investigation has led him to conclude that the average term is four 
or four and one half years, and in a recent letter to the writer he places the 


amount of indebtedness between $175,000,000 and $200,000,000. It would ap 
pear that the statistics of recorded mortgages are not a satisfactory ba 

from which to estimate mortgage indebtedness in Ohio, chiefly because they 
neglect current payments of debt and cancellations of mortgages. During the 
five years ending June 30, 1913, the average amount of mortgages on agri 
cultural lands annually recorded in Ohio was $48,509,769, while cancellations 
recorded averaged $34,277,004. The net average annual addition to the 
mortgage indebtedness on Ohio farms thus appears to be $14,232,765, which 
would indicate an outstanding indebtedness of between $57,000,000 and S64,- 
000,000, using Mr. Haymaker’s conclusion as to the average duration of such 
loans. On the other hand, this figure is unquestionably below the true amount 
of farm mortgage indebtedness, since the rigid tax law of the state results 
in the withholding of many mortgages from record. The writer is disposed 
to believe that his estimate of $108,000,000 is as close an approximation to the 


true figure as the available data will permit. 
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FOF 


mortgages was Ol. The average SiZ¢ of these loans was 


re $1,967.58. The number of such loans made by the regular 

<ing institutions was not ascertained. The superintendent of banks 

res the guess that their average size was in excess of $2,000. 

These figures compare with an average incumbrance (for 42,785 
of $1,491, as found by the census of 1910. 

is often asserted that the interest rates on farm loans are ab 

ily high. This view is he ld by the Ohio members of the Ameri 


Commission, who state that rates run from 6 to 8 per cent 


<cluding fees.° It must be remembered, however, that interest rates 
commercial loans in Ohio are rarely below 6 per cent.’® Moreover, 
ns to farmers are relatively unprofitable, since few borrowing farm 
rs carry any considerable balance on deposit. In a state where com 
rcial borrowers are ordinarily expected to maintain an average 


nee equal to 20 per cent of their outstanding loans, and where the 
rage rate paid bank depositors runs from 3 to 4 per cent,'' a rate 


1 below 6 per cent on farm loans is not to be expected. Yet the 


not infrequently goes as low as 51% per cent,'* especially on loans 


ide by building and loan associations, which commonly pay 5 per 
cent on stock and on most deposits. Smaller associations, however, 
frequently require a wider margin. 
ittempt to tax mortgages at the full property tax rate in Ohio, 
ut set-off to the mortgagor, has a bearing on interest rates 
which is often overlooked. Beyond question, interest rates are firmer 
Ohio than they would be under some other methods of taxation, for 
tax tends to restrict the supply of funds available for mortgage 
ins. The mortgage loans of banks are, indeed, not directly taxed, 


ind building and loan associations are entirely exempt from taxation, 


cept that shares on which no loans have been made are required to 
be listed as credits by their owners. The direct bearing of the tax 
system on loans by banking institutions is rather through the taxation 


Report on Rural Credits and Co )pe ration, p. 37. 


rhe average rate reported by 855 Ohio banks on June 30, 1910, was 5.94 

cent (Report of the Comptroller of the Currency, 1910, pp. 767-776). Th 
rate on farmers’ short-time loans in 1912 was 6.24 per cent; in 1913, 6.23 per 
cent (Crop Reporter, April, 1913). 

Report of the Comptroller of the Currency, 1910, pp. 767-776; 1913, 

7A 749 

loans by insurance companies are often made at 5 per cent plus com- 

ms and expenses. 


Ihe rural credits commission recognized this influence in their recom 
ndation that the exemption of mortgaged farms to the extent of the 
rtgage be considered (Report, p. 47). 
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have been lending on farms for two decades or more, but only 8 per 
cent of all building association loans are on farm realty. The ¢ neourag 
ing thing in the situation, however, from the point of view of the 
farmer, is the steady growth of the business. The rate of increase in 
mortgage loans and in total assets has been about 10 per cent for 
wh year from 1909 to the present.’ A considerable part of this 
increase has beyond question been in the farm mortgage loan, which 
has furnished the outlet for surplus funds. So long as the wealth of 
the state increases and the associations maintain their present re puta 
tion for honesty and stability, the surplus funds may be expected to 
grow. Moreover, these surplus funds often inure in a special manner 
to the benefit of the farmer, since many associations lend them out 
side their home county at reduced rates, in order not to “spoil” their 
home market. While fees on these distant loans are somewhat higher, 
they do not ordinarily offset the reduction in the rate. It is to be 
bserved further that the operation of the federal reserve act is like ly 
to increase the supply of funds offered on the security of farm mort 
gages, not alone because of the permission given to national banks to 
lend on farm land, but also because rural banks may often find it 
profitable to rediscount with their reserve bank and thus secure addi- 
tional funds for investment. 

No general investigation of short-time loans to farmers on personal 


or chattel mortgage security has been made in Ohio. Building and 


in associations are not permitted to lend on personal security alone," 
but banks in rural communities and the smaller cities do a considerable 
volume of this business. The superintendent of banks and his deputy, 
both of whom have had much experience as bankers and bank examiners, 
agree in the opinion that farmers who own their farms have in most 
sections of the state little difficulty in borrowing on their personal 
notes at the usual rates. Often the farmer’s wife is also asked to 
sign the note, but ordinarily no further security is required. In spite 
of occasional lack of punctuality in meeting their obligations, thes: 
notes are generally considered good, and cause a relatively insignifi 
cant loss. It must not, of course, be inferred that all Ohio farmers 
have such good credit. In this brancl: of the farm loan business, 
igain, the supply of loanable funds is likely to be increased through 
the operation of the reserve bank system, which permits the redis- 
innual Report of the Inspector of Building and Loan Associations, 
1912, p. 18. 
This is merely an administrative ruling. Laws of Ohio relating to Build- 


ing and Loan Associations, 1912, p. 15 (pamphlet). 
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Reports of bankers’ associations have been received as follows: 
Proceedings of Twentieth Convention of California Bankers’ As 


sociation, 1914 (Krederick H. Colburn, secretary, San Francisco, pp. 


Proceedings of the Kansas Bankers’ Association, 1914 WwW. W. 
Bowman, secretary, Topeka, pp. xiv, 245); 

Convention Proceedings of the Louisiana Bankers’ Association, 1914 
L.. O. Broussard, secretary, Abbeville, pp. 125); 

Varyland Bankers’ Association, Nineteenth Annual Convention, 191 
Charles Hahn, secretary, Baltimore, pp. 130) ; 

The New Meaico Bankers’ Association, Third Convention, 191 

!. C, Christensen, secretary, Raton, pp. 60) ; 

West Virginia Bankers’ Association, Proceedings of the Twentieth 
Innual Convention, 1913 (Joseph F. Hill, secretary, Charleston, pp. 
152): 

IlVisconsin Bankers’ Association, Twentieth Annual Convention, 1914 


George D. Bartlett, secretary, Milwaukee, pp. 194). 


Bulletin No. 140 of the federal Bureau of Labor, Retail Prices, 1890 
» December, 1213 (Washington, Feb. 10, 1914, pp. 175), is a con 


inuation of the series of price reports, supplementing No. 138. 


The Commonwealth Bureau of Census and Statistics, Australia, in 
the June Labour Bulletin, gives a report of a further investigation int 
the relative cost of living based upon returns obtained in one hundred 
towns. A quotation descriptive of the method used follows: 


The price of each commodity and the house rents in each town were multi 
plied by their corresponding “Mass Units,” which represent the re lative usage 
he sum of these results gives the aggregate expenditure on each group. In 
order to ascertain the average aggregate expenditure for each state the ag 
rregate expenditures obtained for all towns in each state were multiplied by 
the population of the respective towns. In view, however, of the fact that 
the total populations of the towns included in the investigation in each state 
were not proportional to the total populations of the states, in order to 
ascertain the weighted average expenditure for the whole commonwealth, the 
weighted average expenditure for each state was weighted by a number 
representing the total population of the state, and not merely the total 
population of the towns included. In this way the aggregate expenditure for 
the commonwealth was computed. This aggregate expenditure being taken 
as base, and made equal to 1000, the index-numbers for each town and state 
were computed to that base. If it be desired to take any particular state or 
town as base ( 1000) the corresponding index-numbers can be readily ob 
tained by dividing by the index-number of the town which it is desired to take 


as base and multiplying by 1000. 
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statutes requiring the statement of actual consideration in deeds. The 
practicability of Mr. Bledsoe’s proposition seemed to be doubted by 
many present, although the idea of stating true consideration in deeds 
met with favor. Mr. Lyon pointed out that whatever the difference in 
the legal status of stocks, bonds, and mortgages, they occupy the same 
economic basis, especially for purposes of taxation. He further sug 
gested that no sound reason could be advanced for taxing the sam« 
security at different rates in different states, inasmuch as the security, 
unlike other forms of property, does not vary in price in different 
states according to local conditions, its market being national or inter 
n itional. 

The discussion of the federal income tax was followed with keen 
interest. Three excellent papers were read: ‘The federal income tax 
law.” by Professor Charles J. Bullock, of Harvard University; “Sim 
plification of the federal income tax law,’ by A. C. Rearick, of New 
York City; and “Administrative problems of the federal income tax,’ 
by Luther F. Speer, Deputy Commissioner of Internal Revenue, Treas 

Department, Washington, D. C. That a considerable difference of 
opinion concerning the merits and success of the federal income tax 
prevails throughout the country was clearly shown in this discussion. 

The principle of collection at source was sharply criticised. Pro 
essor Bullock and others pointed out the immoral effect of collecting 
at the source, and Professor T. S. Adams suggested that experienc 
with the income tax of Wisconsin promised well for honesty of the 
iverage tax-paying American whenever the tax imposed is a reasonable 
one. On the other hand, Professor Seligman suggested that the federal 
income tax had been criticised too severely. He granted that the law 
was not perfect, but defended the principle of collection at source upon 
the ground that in a debtor country like the United States, in which 
many of the securities are held by foreigners or Americans living 
ibroad, the only possible way of taxing a considerable amount of in 
come is by collecting at the source. He further stated that the prin 
ciple of information at the source entailed as much difficulty, and had 
no different moral effect from that of collection at source. 

The high exemption of the present law was attacked. The familiar 
criticism that the income tax is undemocratic and unjust inasmuch as 
it applies to such a slight percentage of the total population was 
brought forth with renewed vigor. It was pointed out by Mr. K. K. 
Kennan that the federal law contains the highest exemption in the 
world, and that the American exemption is not less than eight times 


as high as the average of the world income tax laws. Inasmuch as 
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may be introduced, national and state governments should establish bureau 
of efficiency properly manned and equipped. 

1) Political changes, such as short ballot, a single legislative chamber. 
etc., are necessary. 


(5) A national taxpayer's efficiency association should be org 


(6) Tax limitation laws, similar to those existing in Colorado should be 


enacted in every state. 

By no means was the least interesting session the one devoted to the 
single tax. However, the discussion turned not so much upon the 
theoretical as upon the practical application, with special reference 
to the Canadian West and the City of Pueblo, Colorado. The follow 
ing papers had been prepared: “Taxation in the western provinces 
of Canada,” by A. B. Clark, Winnipeg, professor of political economy, 
University of Manitoba; “The progress of land values taxation in 
western Canada,” by F. J. Dixon, Winnipeg, Manitoba, secretary Land 
Values Taxation League; “Experiments with the single tax in western 
Canada,” by F. C. Wade, K. C., Vancouver, B. C.; “The single tax 
in Pueblo and progress of single tax movement in Colorado,” by G. J. 
Knapp, Colorado Springs. 

A substantial contribution to the subject was made by Dr. R. M. 
Haig, of Columbia University, who had just returned from an extended 
investigation in western Canada. In his opinion, the effects of the 
single tax had been greatly overemphasized, both by its advocates and 
its opponents. He showed clearly that while insufficient revenue had 
resulted in some towns, on the whole the tax was neither responsible 
for the hard times that had struck some of the towns nor for the 
rapid development of others. Especially interesting were the results 
of his investigation as to popular understanding of the question: whole 
majorities in some communities that had accepted the single tax showed 
little evidence of any fundamental grasp of its meaning. 

Other papers given during the conference were: 

(1) “Tax legislation in the past year,” by M. M. Flannery, chief of Tax 
Division, Bureau of Corporations, Washington, D. C., calling especial atten 
tion to the important steps taken by Massachusetts through revenue means to 
protect forests; and to the centralization of administration in Maryland 

(2) “Taxation of irrigated lands,” by Hon. Frank C. Goudy of Denver, in 
which the difficulty of valuing such lands was set forth. 

(3) “Taxation of metalliferous mines,” by C. M. Zander, chairman, Arizona 
Tax Commission, which presented clearly the arguments for the ad valorem 
system as opposed to the tax on product. 

(4) “Summary of recent activities of state tax associations,” by Mr. 
George Lord of Detroit—an excellent summary indicating much _ recent 
progress in public education in tax matters. 

(5) In the round table discussion many fruitful suggestions in the line of 
efficient administration were made. 


i 


974 R rts | December 


At the a National Tax Association 
most of ittee and all of the 
foll 9 honorary president, 
Allen R lent, Edwin R. A. Selig- 
man; vice-p?I rer, Alfred E. Holcomb; 


nd retar’ Che next conference 
will b 
H. A. E. CHANDLER. 

INCOM first year's operation of 
the new fed unexpected as well as 
son av sound, among the ex 
pected r I Iministrative problems 
ind. « yu vy of interpretations and 
rulings f1 Internal Revenue. The 


most i ort the receipts fell con 


siderabl ites, though not greatly 
below tl ex r less well-informed. 
The final r fiscal year ending June 


30, 1914, will e in December, but a 
yrelimin rv r y 30, gives an approxi- 
mately l rat h very few details. The 


income and cor} ed up to June 30 amounted 


to $71,381 ,27 f the total internal revenue 
or one tenth of cluding postal receipts. 

It will be r lid t apply to incomes 
received prior t st of the receipts repre 
sent taxes on 1 ling December 31, 1913. 


The “cov co ended so as to cover the 


months of Jan the taxes upon corporate 
t] orporation income taxes.” 
Collections of | 109 law are included with 


the ‘“‘corporatio the preliminary report 


t] e 4 tions 1 
Corporat $10,671,077 
Cor 32,.456.663 
Ind 28,253,535 


$71,381,275 


This makes th por ns total $43,127,740 
+} 0.000 in 1912. $33,500, 


as compared wi 


000 in 1911, and = nerease during the past 


| 
| = 


1914] Public Finance, Taxation, and Tariff 975 


year can be accounted for largely by the withdrawal of the $5,000 ex 
emption for each corporation and the inclusion of holding company 
profits. As for the receipts from corporations, we may expect only 
gradual increases from year to year, with some decreases for years 
of de pression. 

The individual income tax collections up to June 30 were distributed 


as follows: 


Income tax, normal $12,728,038 
Income tax, additional: 

Net incomes above $20,000 and not above $50,000 2,934,754 

“ “ 50,000 “ “ 75,000 1.645.639 

“ 100,000 * 250,000 3.835.948 

“ “ “ 250,000 “* * “ 500,000 2.334.583 

Offers in compromise, ete. 13.699 

Total $28,253,535 


These returns are exceedingly disappointing. To mention only one 
class, the rich men of the United States are much less rich than they 
are reputed to be, or their investments are largely in government 
exempt bonds, or their rates of return are exceedingly small, or they 


have not reported their total taxable incomes. To take an extreme 


case, one man with property worth $700,000.000 yi lding 5 per cent, 


or $35,000,000, of taxable income should have paid an additional tax 
of over half the total actually collected from all of those having in- 
comes of over half a million. Perhaps there is no such individual in 
the United States but we have been greatly misled if a dozen men 
whom many could name should not have paid more than was actually 
collected from the total number in this class. Lack of space forbids 
going into details, but similar inferences can be made regarding those 
with smaller incomes. 

The receipts from individuals may be expected to increase con 
siderably for several years. As mentioned above, the first collections 
were for five sixths of a normal year. In the cases of persons re 
ceiving quarterly payments, say on the first of April, July, October, 
and January, last year’s tax would apply to receipts of seven months 
only, those for the last three months of the vear being due January 1, 
1914, and not returnable for taxation till 191). More important than 
any of these considerations in its effects upon future receipts should 
be improved administration due to the cumulative aid of records and 
experience. Taxes are proverbially slow in reaching their maximum 


yields. This was true of the 1909 corporation tax and even more 
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199 “articles” of “regulations” (61 pages) and a very full index 
37 pages). Many other rulings have been issued from time to time 
since then, the last one at the present writing being under date of 
October 3, 1914 (T.D. 2022). Obviously, it will be mpossible to 
ention more than a few of the more important ones in this note. 
The handling of profits and losses due to appreciation and dk preci 
ition of capital assets has been an especially difficult administrativ: 
matter and has called forth rulings not entirely consistent with eco 


mic principles and, indeed, not wholly consistent among themselves. 


In the instructions to individuals (Form 1040), it is held that the 
estimated advances in value of real estate need not be returned as 
income unless taken up on the books of account. In Article 107 

Regulations No. 33), it is held that gross income of corporations and 
companies embraces “appreciation in values of assets, if taken up on 
the books of account as gain; also profits made from the sale of as 
sets, investments, ete.’’ Article 111 takes cognizance of “an annual 
idjustment of book values of securities, real estate and like assets. 
This apparently has reference to corporations in general as the arti 
cles immediately preceding deal with insurance, manufacturing, met 
cantile, and miscellaneous corporations and companies. Article 147, 
which has especial reference to insurance companies, also provides for 
the adjustment of the book values of securities. 

On the other hand, a ruling of July 8, 1914 (T.D. 2005), applying 
specifically to the taxable income of both corporations and individuals, 
holds that the term “‘depreciation” in the law has reference to deterior 
ation of physical assets and not to any shrinkage in the value of 
bonds, stocks, and like securities due to fluctuations in market value. 
Furthermore, that “loss [as distinguished from ‘depreciation’] to be 
deductible must be an absolute loss, not a speculative or fluctuating 
valuation of continuing investment; . . . it must be incurred in trade 
and be determined and ascertained upon an actual, a completed, a 
closed transaction.” 

A ruling of June 2, 1914 (T.D. 1989), was made in response to 
inquiries as to whether losses resulting from the sale of real estat 
by individuals are properly deductible from gross income. Here it 
is held that the statute provides for the deduction of certain specifi 
cally enumerated losses and that others are not to be included. The 
language of the statute is, “losses actually sustained during the vear, 
incurred in trade or arising from fires, storms or shipwreck, and not 
compensated for by insurance or otherwise.” The ruling holds that 


“in trade’ is synonymous with business and that “the doing of a 
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innot deduct arises from the lowest interest rates (Art. 151). The 
end of the year is the date taken for income tax computations in 
volving amounts of capital stock and indebtedness, though either or 
both may have been very different at other times of the year (T.D. 
1960). 

The net result of several rulings relative to insurance companies 
seems to be that they will have to pay taxes upon only the excess of 
premiums over expenses of conducting business and amounts paid out 
on policy contracts, plus a tax upon interest received upon such ex 
cess. In some cases, legal reserve requirements will serve to exempt 
companies from part or all of even these comparatively small amounts 

Arts. 5, 100-102, 147). 

Paragraph G of the statute provides that the act shall not apply 
to labor or agricultural organizations, or mutual savings banks not 
having a capital stock represented by shares, “nor to domestic building 
ind loan associations, nor to cemetery companies, organized and 
operated exclusively for the mutual benefit of their members,” nor 
o certain other specified organizations. Article 80 (Regulations No. 

holds that “every corporation not specifically enumerated as 
exempt shall make the return of annual net income required by law 
whether or not it may have any income liable to tax.” It holds further 


that mutual telephone and insurance companies 


d like organizations, although local in character, and whose income consists 
largely from [sic] assessments, dues, and fees paid by members, do not come 
within the class of corporations specifically enumerated as exempt. heir 


tatus under the law is not dependent upon whether they are or are not 
rganized for profit. Not coming within the statutory exemption, all organi 

ions of this character will be required to make returns of annual net 
income, and pay any income tax thereby shown to be due. 

It is held that building and loan associations issuing different classes 
of stock upon which different rates of interest or dividends are paid 
do not come within the exempted class (Art. 87). Cooperative dairies 
not issuing stock and allowing patrons dividends based on butter fat 
in milk are not liable to the tax (Art. 92). Limited partnerships 
are held to be corporations within the meaning of the statute and 
subject to the income tax as corporations (Art. 86). Contrary to a 
former ruling, it is now held that irrigation, drainage, and other recla 
mation districts, organized and issuing bonds in pursuance of state 
laws, are political subdivisions of a state and hence that the interest 
on their bonds is exempt (T.D. 1946). 

Several new rulings and instructions affecting withholding debtors 


and agents have. been issued and many of the forms of ownership 
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Of course, the first year is not only the most disappointing in the 
vield of such a tax as our new one but it is also the most difficult and 
— in administration. The officials in charge have alr ady pointed 
pe some desirable changes and are planning to make recommenda 
tions to Congress. Both the administrators and the legislators will 
doubtless take cognizance of the criticisms and suggestions provoked 
by the first year’s experience and the law will gradually be adjusted 
ind perfe cted.* 

Roy G. Buakey 


Cornell University. 


The Bureau of Corporations has published Tazration of Corpora 
tions, pt. V, Mountain and Pacific States (Washington, Sept. 8, 1914, 
pp. xiii, 236), which compares the various tax systems including ad 
ministrative methods and financial results. California is notable for 
the amount collected from corporations and also for its recent chang: 

assessing mortgaged property. This group of states is also of 

erest in illustrating methods of valuing mining property. Attention 
is called to the minute provisions of state constitutions in controlling 
taxation. One more part remains to be published covering the South 


ern states. 


Bulletin No. 551 issued by the Tax Reform Association (29 Broad- 
way, New York) presents the customary review of tax legislation in 
the various states for 1914. Special details are given for New York, 
Maryland, Massachusetts, New Jersey, and Virginia. Bulletin No. 
552 summarizes the proposed tax amendments to state constitutions. 

The University Extension Division of the University of Washing- 
ton has prepared a useful bibliography on Tazation of Land Values 
(Seattle, Sept., 1914, pp. 20). 

Of interest to students of local finance are pamphlets issued by the 
Nebraska Legislative Reference Bureau. Bulletin No. 4 (Lincoln, 
May 15, 1914, pp. 47) deals with Reform of Legislative Procedure 
and Budget in Nebraska, Bulletin No. 5 (June 1, 1914, pp. 74) is 


‘It may be of interest to note that the Wational Tax Association devoted 
one of the sessions of its last annual conference (Denver, Sept. 10, 1914) to 
the national income tax, this being the first time it has ever discussed federal 
taxation, heretofore confining its attention to state and local taxation. The 
\merican Bar Association, which held its meeting at Washington (Oct. 20- 
22) is to have a 25-page report from its committee on taxation dealing ex 
clusively with the federal income tax. An early issue of the Annals of the 
American Academy of Political and Social Science is to be devoted to tax 


reform, including income-tax reform. 
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The commission finds conclusive evidence of the need of greater 
public control over building developments. Cases are found where 
high buildings have destroyed the rentable value of neighboring build 
ings; light and air have been shut off; streets have become inade quate ; 
business districts have had property values impaired by the encroach 
ment of factories; residential districts have suffered property losses 
through the coming of stores and apartment houses. These conditions 
ire found in the Bronx and Brooklyn as well as in the lower East 
Side. 

Ihe restrictions recommended limit the height of buildings at the street 


e to twice the width of the street, but such limit shall not in any case be 


| than 100 feet nor more than 300 feet. After reaching such a height the 
building may be carried higher by setting the street walls above such limit 
hack one foot for each four feet of increased height. ... Eve ry building may 
cover the entire lot up to the first story. Above such first story 10 per cent 
f every interior must be left vacant. ... [As an exception to the height 
regulations] a tower may be erected to any height, provided it does not cover 


more than 25 per cent of the lot, and provided every part of the tower 
kept at least 20 feet from the lot and street lines 

The new regulations do not apply to tenement houses, hotels, 
theatres, or to church spires, existing laws and ordinances in relation 
to tenement houses, hotels, and theatres being considered adequate. 

In addition, the commission recommends that the Board of Estimate 
and Apportionment be empowered by the state legislature to district 
the city for purposes of building for height and court restrictions. 
Eight classes of districts are suggested. It is recommended also that 
power be given the Board of Estimate and Apportionment to regulate 
the location of industries. 

Not the least important part of the report consists in its appendices, 
especially the detailed studies by Herbert S. Swan on the present re 
strictions on heights of buildings in New York City, London, Paris, 
Boston, Washington, and Los Angeles, and the studies by Mr. Frank 
Backus Williams on the German Zone building regulations. Special 
studies are also made of vacancies in high buildings, and of the re 
lation of high buildings to extra insurance premiums. Important 
statements submitted to the commission by real estate experts, tene- 


ment house reformers, city planners, and others are included. 


Aside from the usual report of work accomplished during the year 
1913, the Third Annual Report of the Philadelphia Housing Com- 
mission (Philadelphia, 1913, pp. 31) contains a further study by Ber- 
nard G. Newman of the effect of improvements upon rents. In 1540 


cases, averaging in cost from six to eight months’ rent, only 8.18 per 
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esting memorandum prepared by the board for the use of local 
authorities instructing them as to preferred types of construction and 
arrangement of houses. 

The report is valuable both for the evidence it gives of the Local 
Government Board’s methods and of local housing achievements. It 
contains no suggestions for improvement of British housing and town 
planning legislation, and contains no substantial vindication of the 
existing policy. The reports of the board might be made of greater 
value by the inclusion of more thorough studies of the effects of the 
existing law as now administered upon local living conditions. 


James Forp. 


RePorT OF THE COMMISSION ON Nationa. Arp To VocaTIoNAL Ept 
cation. The commission was created by an act of Congress approved 
January 20, 1914, with the following membership: Senators Hoke 
Smith of Georgia and Carroll S. Page of Vermont; Representatives 
D. M. Hughes of Georgia and S. D. Fess of Ohio; and John A. Lapp, 
director Indiana Bureau of Legislative Information; Miss Florence M. 
Marshall, director Manhattan Trade School; Miss Agnes Nestor, 
president International Glove Workers’ Union; Charles A. Prosser, 
secretary National Society for the Promotion of Industrial Education; 
ind Charles H. Winslow, special agent Bureau of Labor Statistics. 

The commission organized April 2, with Senator Smith chairman. 
A. Wreidt was appointed secretary; E. A. Goldenweiser, statistician; 
and John Cummings, in charge of research work. The fact that the 
congressional members were identified with existing and proposed 
legislation on vocational education and the lay members all had had 
practical experience in such work enabled the commission to complete 
its work quickly. On June 1 it submitted a Report of the Commission 
on National Aid to Vocational Education together with Hearings Held 
on the Subject (Washington, 1914, H. Doc. No. 1004, 63 Cong., 
2 Sess., pp. 207, 292). The report is in two volumes, the first contain- 
ing the commission’s views and recommendations and the evidence on 
which they are based, and the second containing a record of the 
hearings. 

Questionnaires were sent to superintendents of schools in cities of 
at least 10,000 inhabitants, and in five rural counties in each state, 
also to 70 representative employers of skilled, semi-skilled, and un- 
skilled labor, and to 104 trade unions. The replies, 814 in number, 
are tabulated and analyzed in the report. An account of the status 
of vocational education in Germany and a bibliography of the subject 


are included. 
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PERIODICALS 


[he Review is indebted to Robert F. Foerster for abstracts of ar 
ticles in Italian periodicals, and to R. S. Saby for abstracts of articles 
n Danish and Swedish periodicals. 


Theory 
(Abstracts by W. M. Adriance) 
\vsry, P. Essai de philosophie économique. Journ. des Econ., July, 1914 

Indefinite increase in the size of large enterprises is limited by the 
difficulty in securing men capable of direction. <A partic ular instance of 
the principle of diminishing returns. 

Bb LiiM BAWERK, E.v. Macht ode r Okonomisches Gesetz. Le it chr Volk 
wirts., XXIII, 3 & 4, 1914. Pp. 77. 

Considers certain views of Stolzmann (and incidentally of Lexis and 
fugan-Baranowsky) which seem to challenge the subjective marginal 
utility analysis as an explanation of distribution; for « xampl , the view 
that the “power-relations” of men are the determining facts in distri 
bution rather than subjective valuations. Bohm-Bawerk, although in 
the main vindicating the marginal utility doctrine, admits that it is 
not complete and needs to be supplemented by further study of the 
nfluence of social or economic power upon distribution. 

CLarRK, J M { contribution to the theory of competitive price (Juar 
Journ. Econ., Aug., 1914. Pp. 25. 

\ study of the relations between competitive price ind expense ot 

-oduction under dynamic conditions. 

Det Veccnio, G. Sulla teoria economica della crisi. Giorn. d. Econ., June, 


1914. Pp. 29. 


\n attempt to point out widespread fallacies in the explanation o 
crises and to state the surviving essentials. 
Harms, B. Weltwirtschaftliche Forschung und Lehre Weltwirtsch. Archiv, 
July, 1914. Pp. 20. 
An essay on the teaching of economics. 
Oswatt, H. Das Wesen der Wirtschaft und der Ausgangspunkt der Nationa 
ikonomie. Zeitschr. f. Socialwis., July, 1914. Pp. 4 
\ reply to Liefmann’s article (Jahrb. f. Nat. Oek., ITI, 46, 5, 1913 
of the same title. Deals with utility and cost. 
Sartorius, A. Die Weltwirtschaftslehre. Zeitschr. f. Socialwis., July, 1914 
Considerations in support of the view that ‘“Weltwirtschaft” is to be 
regarded as a separate field for investigation. 
Smirn, J. H. Further notes on some fundamental notions of economics. Econ 
Rev., July, 1914. Pp. 15. 
\ continuation of the writer’s criticism of Marshall's Principles of 
Economics. 
Sprancer, E. Die Stellung der Werturteile in der Nationalékonomie, Schmol 


lers Jahrb., 38, 2, 1914. Pp. 25 
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g JO: 


Betow, G. Handwerk und Hofrecht. Vierteljahrschr. f. Soz. u. Wirtschafts 
gesch., No. 1-2, 1914. Pp. 21. 
Characteristic polemic against Seeliger and others. 


Beverioce, W. H. A seventeenth century labour exchange Econ. Journ. 


Sept., 1914. Pp. 5. 

Description of Henry Robinson’s office in Threadneedle St., from a 
pamphlet of 1650. 

BoissONADE, P. Trois mémoires relatifs a lamélioration des manufactures 
de France sous lVadministration des Trudaines (1754). Rev. d’Hist 
Econ., No. 1, 1914. Pp. 30. 

Throwing light both on the administration and policy and on the 
organization and condition of the textile manufactures in the eigh 
teenth century. 

Buccs, A. Der Untergang der norwegischen Schiffahrt im Mittelalter 
Vierteljarschr. f. Soz. u. Wirtschaftsgesch., No, 1-2, 1914. Pp. 59. 

\ substantial contribution to the history of commerce. 

Coornarrt, E. La draperie de Leyde, de XIV* au XVI°* siecle. Viertel 
jahrschr. f. Soz. u. Wirtschaftsgesch., No. 1-2, 1914. Pp. 8 

Summary of investigations, of importance in the history of 
manufacture. 

Crammonn, E. The economic relations of the British and German empires 
Journ. Royal Statis. Soc., July, 1914. Pp. 47. 

A statistical comparison of recent development. 

Desrray, P. Les houilléres de La Machine au XVI®* siécle. Rev. Intern. du 
Com., June 30, 1914. Pp. 23. 

Description of the operation of a coal mine near the Loire. 

Dewey, A. G. The beginnings of British commerce at Montreal. Canadian 
Mag., May, 1914. 


FrREIDMANN, A. Die Wohlstandsentwicklung in Preussen von 1891-1911. Jahrb. 
f. Nat. Oek., III, 48, 1, 1914. Pp. 51. 


Mean income rose from 396 to 566 marks, 43 per cent or, allowing 
) 


for loss in purchasing power, 22 per cent; the change affected in 
comes of different grades in about equal measure. 
Gorset, O. Sibirien. Weltwirtsch. Archiv, July, 1914. Pp. 14. 
History and commercial geography. 
Hertr, G. Die Tiirkei in der Weltwirtschaft. Weltwirtsch. Archiv, July, 
1914. Pp. 25. 
A substantial contribution, by a resident of Constantinople. 
HorrmMann, |. Niederldandisch-Oestindien im letzen Jahrhundert. Weltwirtsch 
Archiv, July, 1914. Pp. 10. 
Incuimona, E. Lo sviluppo di Catania, Giorn. d. Econ., May, 1914. Pp. 16 
tecent economic changes in province of Catania 
Isxarp, E. Documents inédits sur Uhistoire du compagnonnage a Marseille 
au XVIII* siecle. Rev. Intern. du Com., June 30, 1914. Pp. 26 


Disorders of journeymen and their conflicts with the authorities. 
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Dovetas, J. Industrial progress of the United States as influenced b 
land laws. Pro. Am. Min. Cong., 1913. 


Goov, T. Britain’s food supply problem. Finan. Rev. Rev., Si pt., 1914 


LinNenkouL, W. Vogelschutzbewegung und Schmuckfederindustrie. 1. Zeit 
schr. f. Socialwis., July, 1914. 

Meap, E. Government aid to irrigation in the United States and in Australia 
Engg. News, July 30, 1914. 

Nisset, J. Afforestation and timber planting in Ireland Nat. Rev... Sept.. 


1914. 
Ross, W. H. The origin of nitrate deposits, Pop. Sci. Mo., Aug., 1914. 
Suarrotu, J. F. Conservation from the Western standpoint. Pro. Am. Min 
Cong., 1913. 
Srravss, L. W. The Chilean nitrate industry. Min. & Sci. Pr.. June. 1913 
Surnveyer, A. La mise en valeur de nos chutes d'eau. Rev. Econ. Canadienne. 
July-Aug., 1914. 


Our national resources and our federal government. Bull. Am. Inst. Min 


Engrs., June, 1914. 


Agricultural Economics 
(Abstracts by John Lee Coulter) 

Bruccoter!, G. Associazione e cooperazione agricola nei vari Stati. Giorn 

d. Econ., July, 1914. Pp. 18. 
Carver, T. N. The organization of rural interests. Yearbook, Dept. Agr., 

1913. Pp. 20. 

Summary statement of present status and needs of farmers. 

Dance, J. Land problems and land banks. Bankers Mag., Sept., 1914. Pp. 11. 


Analysis of land credit experiences and laws in different countries 
and extent of usefulness in England. 


Ducarcon, A. Le blé et le pain. Rev. d’Econ. Polit., July-Aug., 1914. Pp. 20 
A critical and constructive study backed by statistical tables. 
Fronr, L. B. Shipping eggs by parcel post. Farmers Bull, June 4, 1914 
Result of investigation to date of uses of parcel post. 
Gipran, E. Die deutsche Fleischenquete. Zeitsch. f. Volkswirts., III, IV, 
1914. Pp. 14. 
Hatt, A. D. The cultivation of waste land. Pop. Sci. Mo., Oct., 1914. Pp. 14 


Address of the president of agricultural section of the British As 
sociation for the Advancement of Science in Australia, 1914. Study 
of methods and problems of bringing wet or dry, acid or alkali, and 
other “‘bad lands”’ into use. 


Hormes, G. K. Supply of cattle hides. Farmers Bull. Aug. 22, 1914. Pp. 5 
Keen, G. Rural credit legislation. Cath. Wld., May, 1914. Pp. 12. 


Review, including the new movement in the United States. 
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Factors tha \ustralia and lessons to be 
Proceedinas f he n BE change Bank 
The 1 (sso Mfrs., July, 1914. 

Account of ‘oved methods of growing 


Annotp, J. R ] ( & Trade Repts., Aug. 


Barrett, J Ou Rev. Rev., Oct., 
1914, 


| 
( nd 
Paven, 1 L’Econ. Frang., 
Anal SiS 
The , Sept. 1914. Pp. 4. 
Rey w ¢g r tor iborers. 
sheep ind ha 1 
12, 1914 
Critical ana 


1914 | Commerce 993 


Brann, C. J. Marketing by parcel post. Farmers Bull, July 21, 1914. 
Use of parcel post for marketing farm products. 
Baieriey, S. and Carrer, G. R. Fluctuations in the woollen industries of the 
West Riding. Econ, Journ., Sept., 1914. 
Causes; relation to labor conditions. 
Densy, C. Commercial review of Austria-Hungary. Daily Cons. & Trade 
Repts., July 28, 1914. 
Annual trade review. 
Di Nota, C. Studio sull’industria laniera. Giorn. d. Econ., Aug., 1914. Pp. 40 


International factors in the production and marketing of wool. 
Freeman, L. R. Triumphs of our trade in other lands. Wid. Wk., July, 1914 
Successful methods of developing foreign trade. 


Fricke, K. Die internationale Organisation des Bananenhandels. Weltwirtsch. 
Archiv, July, 1914. 


Descriptive. 
Hanptey, W. W. Commercial and industrial progress in Peru. Daily Cons 
& Trade Repts., Sept. 2, 1914. 
Annual trade review; particularly good. 
Harris, E. L. Sweden's commerce and industries. Daily Cons. & Trade Repts., 
Aug. 26, 1914. 
Annual trade review. 
Hurcninson, L. New opportunities in the Pacific. Yale Rev., July, 1914 
Probable effects of Panama Canal. 
Jones, J. E. Italy's commercial development. Daily Cons. & Trade Repts., 
Aug. 15, 1914. 
Annual trade review. 


Kersuaw, J. B. C. European trade and the war: the allies’ opportunity 
Finan. Rev. Rev., Oct., 1914. 


Probable effects on English trade. 


LAGAILLARDE, L. Comment développer nos exportations. Rev. Intern. du Com., 
June 30, 1914, 


Need of better methods and facilities. 


Lavis, F. Our trade opportunities in South America. Ry. Age Gaz., Oct 


9, 1914. 
Special reference to railway materials. 
Marvin, L. Our ocean trade and the war. Rev. Rev., Sept., 1914. 
Money, L. G. C. British trade and the war. Contemporary, Oct., 1914. 
Opret, A. Zur neuzeitlichen Entwicklung des Kolonialhandels. Weltverkehr 
u. Weltwirtschaft, Feb., 1914. 


Rarratovicn, A. L’industrie textile en Allemagne. L’Econ Frang., July 11, 
Aug. 1, 1914. 


General survey, with statistics. 
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1) Will government regula ion Ry Ace G 
14 Pp. 2 
Doub Ss pr rmanent success of the re gulatory policy of th U nite l 
states. Dur partly to the attitude and conduct of the corporations 
so partly to that of public and its representatives 
Duvat, J. E. Car service. Ry. Rev., July 11, 1914. Pp. 1 
Railroads have a sufficient number of cars if distributed and 
reve ited 
rARNHAM, Rai elopment in ti \ 
Gaz \ug. 14, 1914 Pp. 5 
B. Effect o n United S ’ 


Freeman, L. R. The ra ud conquest of Africa. Am. R Rev., Ju 


[Illustrated by map and photographs. 
Harsey, M. Railway expansion in South America Moody's Mag 
1914. Pp. 5. 


Account of railways of Chile and Bolivia. 


Hiarrison, | News) pers and railroa ww factors in thhern deve pment 


Ry. Wid. Aug. 1914. Pp. 2 


Difficult to believe that the failure of the southern roads to observe 


e long and short haul principle in their rate system has been 
oppressive. 
\ HiecKER Die Eisenbahnen der asiatischen Tiirkei Ar vy f. Kisenbahnw.,. 
July-Aug., 1914. Pp. 31 
; Continues thi history of this railroad system. ( ipitalizat on of 
existing railway companies and nature of their concessions briefh 


described. 
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Hutme, r. W Deve opm nis in railway vali n Ry R ~A l, Sept ). 


1914. Pp. 4 
Details action taken from April 30 until August 31 of present year. 
Kine, C. P. Recent railway construction in Chi hy News, Aug “4 
1914. Pp. 514. 
Description of Chilian longitudinal railway, a part of the projected 
Pan-American Intercontinental Railway. 
Kircn Ey, K. W. The Interstate Comme e ¢ mmission nad the ulicial 


? cement of the act to requlate commerce Columbia vy Rev., Mar., 


Lake, H. R Santa Fé system freiaht ! nd damaas wor Ry 
\ge Gaz., Aug. 7, 1914. Pp. 7 
Details of methods by which expense ol loss and damagt has been 
reduced. 
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Wanker, G. A. Current conditions as affecting railway finances Ry. Re 
Oct. 3, 1914. Pp. 1 


Views the situation optimistically. 


Wartace, J. PF. The terminal problem with the railroad. Ry. Rev., Aug. 15, 
1914 Pp. 1 
Deficiency of railway terminal facilities and its significance to the 
business of the country. 


} wa, A. A. Depreciation and rate control, Quart. Journ. Eeon Aug 
1914. Pp. 34 

In valuation for purposes of rate control, no deduction should be 
made on account of the depreciation of large and varied properties, 
except for depreciation allocated to a period in which depreciation 
accruals were regularly charged to operating expenses. 

rdvance rate decision. Ry. Wlid., Aug., 1914. Pp. 9 
Opinions of various railway officials and others. 

Decision in the five per cent advance case. Ry. Age Gaz., Aug. 7, 1914 
Pp. 

Net operating income of the eastern railroads is insufficient and an 
increase in rates in central freight association territory is permitted, 
with some exceptions. Increase in trunk-line and New England terri 
tories denied. 


German criticism of state railway management. Ry. Age Gaz., Aug. 21, 1914 
Roads over officialized and inefficiently managed. 
Government ownership fails in Belgium. Ry. Rev., July 25, 1914 ‘ 


State lines show a deficit for 1912. 

The Interstate Commerce Commission's report on the New Haven, Ry. Age 
Gaz., July 17, 1914. Pp. 4. 

Troubles of the New Haven have not arisen because of regulation 
by governmental authority. Its greatest losses and most costly blun 
ders were made in attempting to circumvent governmental r gulation 
and to extend its domination beyond the limits fixed by law. 
Passenger travel and fares on the continent. Ry. Gaz. (London), June 5, 1914. 

Description of the passenger fare system of Holland. 

Passes on the L. & N. R. R. and N.C. & St. L. Ry. Ry. Rev., July 18, 1914 

Passes distributed broadcast. 

The plight of the railroads. Ry. Wld., sept., 1914. Pp 7 

Concerning the movement to re-open the five per cent advance rate 

case. Dangerous plight of American railways. 


A quarter century of deficits in passenger ervice Ry. Rev., Sept 12, 
1914, P. 1. 
Figures show that American passenger fares never hav been 


adequate. 
Railway mail pay dev lopments. Ry. Wld., July, 1914. Pp. 4 


The railways of Russia. Ry. Age Gaz., July 31, 1914. Pp. 2 
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gr G. S Water-works accounting. Proceed. Indiana San. & Water Sup 
Assoc Feb., 1913. 
Parker, KE. W. The cost of coal mining. Proceed. Am. Min. Cong., 1913 
rs, | G Governmental regulation of accountina procedure Ann Am. 
\cad.. Mav, 1914. 
Preiver, H. E. Formulas for estimating yearly expenses of proposed exten 
f 


ions f distribution systems of public utilil 


ilities. Wis. Engr., May, 1914. 


ies with special reference 


Raymonp, W. G. Rate making for public utilities. Munic. Engg., June, 1914 


S LEFIELD, J. B. Engineering and accounting their relation with special 
eference to public utilities. Canadian Engr., May 28, 1914 

Scovert, C. H. Machine-hour cost accounting Ir. Trd. Rev., Apr. 9, 1914 

lu.tr, R. R On the treatment of the depreciation in assets due to an en 

hanced rate of interest. Journ. Inst. Actuaries, July, 1914. Pp. 23 

Shows the changed rate of interest affects the value of long-time 

vestments, and says that the changed rate should be recognized in 

the balance sheet valuations. 

itron, | G The federal valuation of the S.P.. L.A. & S.L Ry Age Gaz., 
July 31, 1914. Pp. 4. 

\ description of the organization and the work of valuation. 
Wynwne-Roserts, R. O Depreciation in relation to municipal work Cor 
tec., May 13, 1914. 

1) aisal of Lehigh Valley Railroad. Abstract of report hy William J. 
Wilgus on valuation of the physical property made under his direction 
Engg. Rec., May 16, 1914. 

( accounting by machinery as applic d to railroad shops. Proceed. S. & 
S. W. Ry. Club, May 14, 1914. 


iD ussion on valuation for the purpose of rate-makina Proceed. Am. So 
( Kngg., Mar., May, 1914 
Di n of freight and passenger expenses. Ry. Age Gaz., July 24, 1914 Pp. 6 


Describes Oklahoma’s method of separating freight and passenger 


expenses, 

Vaintenance costs on Hudson & Manhattan railroad Elec. Ry. Journ., July 
25, 1914. Pp. 3. 
\ summary of the operating costs during the past five years. 

Mooted principles in valuation. Elec. Ry. Journ., Oct. 17, 1914 

Operating costs of commercial electric vehicles Elec. Wld., Oct. 10, 1914. 

Rules for evaluating a railroad property. Compiled from directions issued 
by William J. Wilaus for the quidance of his staff in the apprais ol of the 
Lehigh Valley R. R. Engg. Kee., May 30, 1914. 


The valuation of railway prope rty and the distribution of ¢ irnings and er 


penses according to use. Ry. Age Gaz., July 3, 1914. Pp. 2 
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Kansas city railways franchise ordinance. Elec. Ry. Journ., July 18, 1914 

Minority report on Crosser bill. Elec. Ry. Journ., Aug. 15, 1914 

The municipal railways of San Francisco. Nat. Munic. Rev., July, 1914 

Report of committee on tabulation of interest to water companies. Journ. Am. 
W-Wks. Assoc., June, 1914. 

Some results of Seattle’s municipal railway. Stone & Webster Pub. Serv 
Journ., Oct., 1914. 

Street railways in Germany. Elec. Ry. Journ., July 18, 1914. 


Welfare work of the public service corporation of New Jersey. Elec Ry 
Journ., Aug. 8, 1914. 


Corporations and Trusts 
Bearp. Trustdespotie. Zeit- und Streitfragen, Aug., 1914. 
Durann, E. D. The trust proble m. III. Ultimate results of permitting and 


requlating combinations. IV. The alleged advantages of combination 


Quart. Journ. Econ., Aug., 1914. 

von Kavurzscu. Die Trustfrage belli et domi. Zeit- und Streitfragen, Sept., 
1914. 

Stevens, W. S. Unfair competition. Il. Pol Sci. Quart., Sept., 1914. 

VAN Hise, cc. R. Big business in its re lation to industrial prosperity u ith 
particular reference to mining. Am. Mining Cong., Oct., 1913. 


A conservative department of justice. II, Il]. N. Am. Rev., July, Aug., 1914 


Labor and Labor Organizations 
(Abstracts by George E. Barnett) 
Ammons, E. M. The Colorado strike. N. Am. Rev., July, 1914. Pp. 10 
Bartier, V. The right of a living wage. Contemp. Rev., Aug., 1914. Pp. 7 
The “right to a living wage” in its relation to property rights. 
Beers, G. E. The Connecticut compensation act. Yale Law Journ., May, 1914 
Bernstein, E. Die Gewerkschaften und das Lohnproblem. Soz. Monatshf., 
No. 12-13, 1914. Pp. 7. 
The trade union must be supplemented by consumers’ associations 


and other agencies for reducing prices. 


Berry, C. P. Meaning of “course of employment” as used in the workmen's 
compensation laws: a question of construction. Central Law Journ., July 


17, 1914. 
Berry, C. P. Who are “workmen” under the workmen’s compensation laws 
Central Law Journ., May 15, 1914. 
An analysis of the English decisions. 
Bickerpike, C. F. A non-monetary cause of fluctuations in emplow: 
Journ., Sept., 1914. Pp. 15. 
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Herter, E. Geschichte, Inhalt und Kritik der Gsterreichischen Gewerbenovelle 
vom Jahre 1907, Jahrb. f. Nat. Oek., III, 47, 6, 1914. Pp. 19 


C riticises strongly the growing legal restrictions on the freedom to 
ter and exercise hand trades. 


Hicut, J. and Hancox, G. G. The strike of 1913 in New Zealand Econ 
Journ., June, 1914. Pp. 27. 


Lewis, W. D. The federal power to regulate child labor in the light of Su 


preme Court decisions. Univ. Penn. Law Rev., May, 1914 


McCietian, G. B. Syndicalism in Italy. Atlantic, Sept., 1914 Pp. 9 


Purtres, E. B. Certain grave questions of workmen's compensation rill it 
to discrimination against married men and slial y impaiy d res 
Am. Underwriter, July, 1914. Pp. 10. 
Ramsporrom, J. W Suggestions for an inquiry into industrial fatigue Eco 
Journ., Sept., 1914. Pp. 9. 
Reynaup, G. Le conflit industriel de Caudry: comment une industri périclite 
u prospere Mus. Soc., June, 1914. Pp. 22. 


\ccount of the recent strike with some description of the tulle 
industry. 
Ries, S. Zum Lohnkampf in der Terxtilindustrie der Niederlausitz Soz. 


Praxis, July 30, 1914. Pp. 3. 

General lockout chiefly over the question of a minimum wage. 
Riwavupo, P. C. Documenti riassuntivi circa il lavoro a domicili in Italia 

Riv. Intern., July, 1914. Pp. 24. 

By the utilization of private inquiries and of census data the author 
surveys the characteristics of Italian sweated industry. The first in 
stalment of a series of articles. 

Rowntree, B. S. The effect of minimum wage legislation upon British in 
dustry. Finan. Rev. Rev., July, 1914. Pp. 12. 

The extension of the boards would have no injurious effect. 

J. A. S The labour movement in Canada New Statesman, July 18, 1914 

\n explanation of the backwardness of the movement. 

Scuipper, M. Politik in Gewerkschaften, die Bureaukratie und das Unte 
nehmertum. Soz. Monats., Nos. 12-13, 1914 Pp. 11. 

The attitude of the government toward the political activities of th 
German trade unions. 

Smirnu, C. The working of the trade boards act in Great Britain and Ireland 
Journ. Pol. Econ., July, 1914. Pp. 24. 

Strongly favorable review. 

F. Der Altersaufbau der industriellen Arbheiterschaft Archiv f 
exakte Wirtschaftsforschung, Vol. VI, No. 1, 1914 
Triccs, W. Syndicalism in New Zealand. Quart. Rev., July, 1914. Pp. 15 

Deals with the recent general strike from an anti-syndicalist view 

point, 
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Prices and Cost of Living 


Mar, A Price consequences of the European wa | r M 


KsSON, fF. S Hligh prices and high living Yale Rev., July, 1914 


hLGGENSCHWYLER, W. A} parenza e re ltd nei movrimenti qenerali pre i 
tif. Soc., June-Aug., 1914. Pp. 8. 
Farcuitp, H P A sociol qu al view of the high cost f ring Forum, 


Guier, | Die Preiskurve und das Teuerungsproble m. Zeitschr. f. Soc wi 
July, 1914 
Hier Die Untersuchungen des Vereins fiir Sozialpolitik zur Reallohnfrage 
Zeitschr. f. Socialwis., July, 1914, 
I ir, B. W The fundamental cause of high prices. Moody’ Mag... Sept.. 
1914 
Lescure, J La hausse des pria Rev. Econ. de Bordeaux, May-June, 1914 
Necco, A I pre i delle merci in Italia nel 1912. Rit Soc., May, 1914 Pp. 17 
Wess, A 1). The relation between wholesale and retail prices of suaqat 
Econ. Journ., Sept., 1914 
Money, Credit, and Banking 
\ ER | | The commercial paper debate Journ. Pol. Econ., July, 1914 
“ea Die “Zentralkasse der deutschen Privatbankiers, Die Bank, July, 
1914 
Burpick, | M. International bills and checks. Columbia Law Rev., June, 


1914 


Bytes. W 1. B. Crossed che pues in foreign law. Journ. Soc. Comp Legi 


CuLepner, B. S La théorie du papier monnaie et la théorie aénérale de la 
monnaie. Rev. d’Econ. Polit., July-Aug., 1914. 

Conant, C \. Currency policy and the European war Journ. Pol. Eeon.. 
Oct., 1914. 

Conant, ( \. The functions of centralized banking Bankers Mag., Oct.., 


Det. Veccuio, G. La teoria dello sconto. Giorn. d. Econ., Aug. (Supplement 
1914. Pp. 115. 


An elaborate analysis of the significance of discounts and discount 
Cronyyx, H Canadian loan and savings companies. Scottish Banker Mag.. 
July, 1914. 


Decuesne,. L. Pour la théorie quantitative de la monnaie et du crédit Re 
d’Econ. Polit., July-Aug., 1914. 
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Amoroso, L. Sopra il punto di monopolio de Cournot relativamente al ipotesi 
he il monopolista sia colpito la una imposta progressiva. Giorn, d, Econ., 


Apr., 1914. Pp. 12. 


\xperson, B. M. “Unearned increments,’ land taxes, and the ! 


Quart. Journ, Econ., Aug., 1914. Pp. 4. 


The theory that a tax on unearned increment would discourage build 
ing operations is held to be unsound. 

\rnoip, The poll tax in Rochester, September, Kent Arch 
ological Soc., ‘Trans. Archaeologia Cantina, Vol. 30, 1914 Pp. 33 
Banpe, R. La gabelle chinoise. Bull. Soc. Geog. Com. de Paris, June, 1914 
BARRIOI Note sur le taux effectif dintérét de lemprunt p. J Irec un 

graphique). Journ. des Econ., July, 1914. Pp. 5. 
A mathematical discussion. 
Biakey, R. G Income tax discrimination and differentiation S. Atlantis 


Quart. July, 1914. Pp. 12, 


Ways in which the federal income tax results in discriminations, just 
ind unjust, important and unimportant, intentional and unintentional, 
between individuals and between individuals and corporations. 
Braman, D. How the income tax law aided the European assault upon our 

gold reserves. Trust Companies, Aug., 1914. Pp. 3. 

Argues that income tax law is directly responsible for drain of gold 
from United States to Europe, by causing selling of American s« 
curities held abroad. 


Carers, J. G The federal internal revenues. Yale Law Rev., May, 1914 


Cuance, Il. M. The appraisal of coal land for taxation. Bull. Am. Inst 
Min. Engrs., July, 1914. 


Cuase, H. S. A financial plan or budget for the national government. Journ 
Accountancy, July, 1914. Pp. 17. 
Cuase, H. S. A national budget. Quart. Pub. Am. Stat. Assoc., June, 1914 
Explains purpose of a budget and illustrates it by a proposed budget 
in which expenditures are classified both by purpose or governmental 
function and according to units of government. Estimates for fiscal 
year 1914 are used. 
Cormick, P. H. The single tax and national wealth. Single Tax Rev., July- 
Aug., 1914. Pp. 13. 
Advocates government ownership of mines. 
Cox, H. The rating of site values. Edinburgh Rev., July, 1914. Pp. 23. 
Cunnison, J. Dynamic ideals of tavation, Hibbert Journ., Aug., 1914. 
Devicne, M. Les nouveaux impdéts sur les valeurs mobiliéres. L’Econ. Franc., 
July 11, 1914. Pp. 2. 
A second article reviewing the history of the taxation of securities 
and pointing out the changes effected by the law of March 29, 1914. 
Ecertron, C. O. and Frexerte, S. I. An engineering basis for taxation of motor 


vehicles. S. A. E. Bull, June, 1914. 
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L.anspurcH, A. Das geld im Kriege. Die Bank, Aug., 1914. Pp. 12. 


| .APORTE, H Les emprunts francais a travers l'histoire. Le C rresp yndat t, 
June 25, 1914 Pp. 25. 

LavrerBpacn. Das internationale Finanzrecht. Bliitter f. Vergleich. Rechtsw 
u. Volkswirts., June, 1914. Pp. 2. 

Leroy-Beautiev, Pavi. L’impét personnel sur le revenu: les divers: ptions 
aissées au contribuable. Econ, | rane., July 25, 1914, Pp. 3 

Leroy-Beautiev, Paut. Le nouvel emprunt national et les divers fonds pul 


lics francais. L’Econ. Fran¢., July 18, 1914. Pp. 2 

Discusses the remarkable success of the 900.000.000 frane loan 
floated by the French government at the beginning of the war. Out 
standing securities compared with this war loan, 


Lone, R. C. German war taxation. Eng. Rev., Sept., 1914. 


Macgnan, L. J. La France et l’échéance douaniére de 1917. Rev. Intern. du 


Com., June 30, 1914. 


Mattock, W. H. Notes on earned and unearned incomes. Nat. Rev. July, 
1914. Pp. 13. 


Martin, P. F. The finances of the Anglo-Eqgyptian Sudan, Finan. Rev. Rev., 
July-Aug., 1914. 


Meyer, R. Ein Versuch auf dem Gebiete der Statistik der Einkommensteuer. 


Allgemeines Statist. Archiv, VIII, 1, 1914. Pp. 12. 


Minter, J. D. The single tax and American municipalities. Nat. Munic. Rev., 
Oct., 1914. Pp. 4. 


Money, L. G. C. How Frankfort pays her way. New Statesman, July 4, 1914. 
Pp. 20. 


Brief description of Frankfort’s revenue system. 


Mort. K. Gorernment finance and social life in Japan. Japan Soc. Transac 


tions, 1913-14. Pp. 14. 


Norsa, R. Per una riforma nella tassazione dell’eneraia elettricia Rif. Soc., 
May, 1914. Pp. 17. 
Principles which should govern the taxation of electric power; 


apropos of a study now being made by an Italian commission. 


Pastoriza, J. J. How rents have been reduced in Houston. Am. City, Sept., 
1914. Pp. 2. 
A brief outline of the Houston plan of taxation, with some obser 
vations on the cause of high or low rents. 


Pepersen, H. Grundvdrdibeskatning og jordreformprogrammer i England, | 
Grundvdrdibeskatning. Nat. 6k. Tids., May-June, 1914. Pp. 27 
Critical account of the unearned increment and other land taxes in 
England ander the law of 1909-10. 


Perriz, J. Taxation and finance in rural municipalities. Canadian M.unic., 


Oct., 1914. P. 1. 
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The revised budget. Banker’s Mag. (London), Aug., 1914. Pp. 9. 
Revision necessitated by “dissatisfaction . .. at the ippalling 

growth in the national expenditure” and “the slipshod methods of the 

Chancellor.” 

A searching criticism of the river and harbor appropriation bill. in editorial 

review of Senator Burton's report, Engg. News, July », 1914 


The tax situation in Illinois. 1. B. A. of A. Bull, July 15, 1914 

Report of a committee of the Investment Bankers’ Association of 
America on the effort to amend the state constitution so as to permit the 
classification of property for purposes of taxation. 

The vogue of municipals. Annalist, July 20, 1914. P. 1. 

Cities and states are issuing more bonds than ever before, but at 
declining cost, investors favoring issues which are backed by the tax 
ing power. 

L’application pratique de Vimpét sur le revenu. Le Monde Econ., July 18, 1914. 
Staten og Nationalbanken. Nat. 6k. Tids., May-June, 1914. Pp. 8. 

Supports the finance department in its plans to maintain a mutually 
advantageous codperation between the state (Denmark 
national bank. 


and the 


Tariffs and Reciprocity 
(Abstracts by Henry R. Mussey) 

Arperti, M. J/ dazio sul grano alla luce delle esperienze fatte in Austria 
Ungheria. Giorn. d. Econ., July, 1914. Pp. 45. 

From every point of view the Austrian tariff on grain is hurtful to 
the country. 

Guyot, Y. J. Chamberlain et son réle économique. Journ. des Econ., July, 
1914. Pp. 22. 

An unsympathetic criticism. 

Guyot, Y. L’entente cordiale au point de vue économique. Journ. des Econ., 
May, 1914. Pp. 29. 

A historical sketch of the relations between France and England 
with a criticism of French protection. 

Marvin, W. L. “Imported” fabrics losing favor. Actual tests under the new 
tariff. Bull. Nat. Assoc. Wool Mfrs., July, 1914. Pp. 9. 

Rinewatt, R. Protection—freedom and tyranny. Some historical sidelights 
on the tariff in the United States. Bull. Nat. Assoc. Wool Mfrs., July, 
1914. Pp. 6. 

A criticism of Jefferson’s tariff record. 

Scuiprer, M. Chamberlain, Manchestertum und Imperialismus, Soz. Monat., 
July 16, 1914. Pp. 7. 

A review of the apparently contradictory activities and ideas of 

Chamberlain, and an appreciative estimate of the man. 

Tavssic, F. W. Abraham Lincoln on the tariff: a myth. Quart. Journ. Econ., 
Aug., 1914. Pp. 7. 
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BRANCHART en istrie durch die 
{rbei erungswis., July, 1914 
Examinatior r of German stock com 
panies to ascer posed by social insurances 
on industri 1S that it is not and does not 
injure German competition. 
\ insurance act on 


British natio1 1 charitable work by light 
ening demand not caused a decrease in 
umount of volu public. Charity societies 
have been called red to a great extent. 
Heipen, J Die A Be te Soz. Monatshf., 


1914 


Claims that n with the reorganization 
of the sickness rected towards the removal 
of employ S ¢ nent. 

Heutms. Die P ulversicherung. Soz. Praxis, 
July 9, 1914 

The private t lependent person, but is 
nevertheless sul liditv, and salaried em- 
ployees’ insuran ng difficulties are suggested. 
Hunter, A The the m tlitu of American 


and ¢ lian n. Inst. Actuaries, Apr., 1914 
Pp. 12 
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Summary, by the chairman of the board which compiled the work, 
of vol. IV of the medico-actuarial investigation. Subject of this volum« 
is effect on mortality of defects (1) in physical condition, (2) in per- 


sonal history, (3) in family history, of insured males. 


Kina, A. E. On the extension of existing valuation methods of ars iping 


poli 
cies by the employment of a system of weights. Journ. Inst A\ctuarie 
\pr., 1914. Pp. $1. 
25 pages devoted to tables. 
Lirner, P. Fire and tornado insurance. Am. Bldg. Assoc. News, July, 1914 


Loans on homesteads should be conditional on insurance against fire 
and tornado. Building associations should use the New York standard 
policy including mortgage clause. 

Lornta, A. Dazi ed assicurazioni sociali in Germania. Rif. Soc., June-Aug., 
1914. Pp. 10, 
Osporn, C. National health insurance. Charity Organ. Rev., Sept., 1914. Pp. 11 

Review of official report. Sickness insurance for men has been 
within the actuarial provision, but for women, far in excess; in some 
societies the women’s sickness rate has been 60 per cent above th 
expected. Expenditures for medical service have been high. 

Purtrs, E. B. Some domestic and foreign insurance aspects of the greatest 
of wars. Am. Underwriter, Aug., 1914. Pp. 17. 

Some of the results of the outbreak of the war are: entrance of 

federal government into marine war—risk insurance; securities of 


companies will depreciate; few American companies carry life policies 


of Europeans; in Europe about one fourth of the male population is 


at war. 

Scumiptr, W. Die Nollektiv-Unfallversicherung der Studierenden usw. an den 
deutschen Hochschulen. TZeitsch. f. d. ges. Versicherungswis., July, 1914. 
Pp. 24 


In all of the 11 German technical universities compulsory accident 
insurance for the student body is in force; similar insurance is in 
force in all of the Prussian universities and most of the non-Prussian. 
The students included are those enrolled for medicine, dentistry, nat 
ural sciences, agriculture and pharmacy; the policies are of the col 
lective type and are carried by private companies. 

Smiru, W. W. Systematic bank deposits with life insurance protection. 1. II 
Moody’s Mag., July-Aug., 1914. Pp. 3, 30. 

Urges the use of a straight life policy combined with systematic 
savings bank deposits as a substitute for the endowment form of policy. 
Wecerpr. Diée Geltung des Versicherungsaufsichts- und des Versicherungs 

vertrags-Gesetzes in den deutschen Schutzgebieten. TZeitschr. f. d. ges. 
Versicherungswis., July, 1914. Pp. 12. 
Compensation insurance in New York. Elec. Ry. Journ., Aug. 1, 1914. P. 1. 

Some of the large urban and interurban railway lines have elected 
to carry their own compensation insurance in New York state rather 
than insure in the state fund or in private companies. Cheapness is 
the principal reason. 
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Population and Migration 
(Abstracts by William B Bailey ) 


Garner, J. W. The decreasing population of France Pop. Sci. Mo., Sept., 
i914. Pp. 14 
A study of the extent and causes of the decreasing population in 
France during the past few decades. 
Gint, Nuove osservazione sui problemi dell’ eugenica Riv. Ital. di 
Mar.-Apr., 1914. Pp. 4. 


Distribution of Italian university professors according to year of 


Griziorri-KretscHMANN, J. La colonizzazione e lorganizzazione agraria in 
Siberia. Giorn. d. Econ., June, 1914. Pp. 27. 
\ compact statement of the colonization system of Russia, based 
largely on Russian sources. 
larckeL. R. Die Geburten- Heirats- Sterbe- und Geburteniiberschu 
in den hauptsdchlichsten Kulturstaaten der Welt j ; Jahrb. f 
Nat. Oek., III, 48, 1, 1914. Pp. 5. 
Presents brief tables of the birth- and death-rates together with the 
increase in population of the principal European countries during the 


sECKEL, R Neuere Forschungen zur Familien- und Fruchtbarkeitsstatistih 
Zeitschr. f. Socialwis., July, 1914. Pp. 2 
\ short study of fecundity based upon the statistics for Zurich. 
Nearinc, N. S. Education and fecundity. Quart. Pub. Am, Stat. Assoc 
June, 1914. Pp. 18. 
\lthough the re is a slight connection be tween highs r education ind 
lower fecundity, the material iora comprehensive study IS NOt ay tilable. 
Nixon. J. W. Some factors a ociated with the i egitima e bi h-rate, Jour! 


Royal Statist. Soc., July, 1914. Pp. 12 


A statistical study of the rates of illegitimacy in England and Wales, 
together with their distribution. 
Por. C. Rural land segregation between the whites and nearoe a rep f 
Mr. Stephenson, S. Atlantic Quart., July, 1914. Pp. 6 
A short repl contending that segr 
\ short re ply With a promise Of a ionger one Conte ndading thar. segre 
gation of races in southern states is advisable. 
ScuattMayer, W. Sozialhygiene und Eugenik. I11 (Schluss). Zeitschr. f. 
Socialwis., July, 1914. Pp. 9. 
A concluding article upon the general content of eugenics. 
Wernperc, H. Die jiidische Kolonisation Paldstinas. W eltwirts« 
July, 1914. Pp. 13. 


\rc hiv, 


The extent to which the Jews have returned to Palestine and colon- 
ized that country. 


Wicxset.t, K. Kan ett land fa fdr litet folk? Ek. Tids., No. 6, 1914. Pp. 13 
] | 

Selieves it possible for an old country to have too few people pro 

portional to its economic and cultural interests but reccgnizes the fact 


= 
pa century, 


1016 | December 
ess igainst the food 


Inte | Mo., June, 1914. Pp. 3. 


\ brief 1 s of the movement of 


@HASA hen Zionismus Soz 
Alo 

pes, B. Stein, Karl Marx. Jahrb 

GeIsser, A t inchiesta ufficiale 


KUEHNERT, H la i rischen Universi 


McVey, F. | i ea 7 Quart. Journ 


STEFFEN, G. | I } teori. Ek. Tids., 


Discusses t theories. 


\ronovicl, Town Development, Sept., 


Cuapsey, M A Pub., No. 5, June, 
1914 P 


Hortanp, B. 7 Nat. Rev., Aug., 1914, Pp. 10. 
Decline in ! s of increased building cost 
an ily zed. 
J. I Rev., July, 1914. Pp. 12. 
Argument ag 11 n cipal loans (Toronto). 
liutper, J H Rev., Oct., 1914. Pp. 5. 
teviews re] hia, Richmond, Los Ange- 
les, Grand Ray 
Larurop, J. I n Am. City, Aug., 1914. 


Lonotey, W. I Am. Jity, July, 1914. Pp. 3. 


po] liad 
C aris ( J 1914. Pp. 20. 
Apr 
P 
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Neumann, E. Beitrag zum Wohnungswesen in den Vereinigten Staaten unter 
besonderer Beriicksichtigung von New York. Stiidtebau, July-Aug., 1914. 
Deals with Philadelphia and New York chiefly. Finds single 
family house more characteristic of city workmen of American than 
of Germany. 
Puiurs, T. B. The rural housing question. Journ. Royal Soc. Arts, No 
3197, 1914, Pp. 11. 
Causes and preventives of British rural housing problem. 
Prarr, E. E. A visit to Ulm, just prior to the war. Am. City, Sept., 1914. 
Municipal land, housing, and town planning policies. 
Vvou, R. Jl problema delle abitazioni nel diritto pubblico moderno Riv. 
Intern., July, 1914. Pp. 10. 
A continuing article. The housing law of the mid-eighteenth cen- 
tury in Italy. 
Witson, H. Housing conditions in Chicago, VIII: Among the Slovaks in the 
twentieth ward. Oct., 1914. Pp. 24. 
Canvass of 854 households, one third Slovak. Method same as in 
receding reports. 


tules and regulations for the sanitation of living quarters in cannery labor 
camps. N. Y. Dept. Lab., Indus. Board, Bull. 3, 1914, Pp. 8. 


La crise du logement a la ville et a la campagne. Réf. Soc., July 1-16, 1914. 
Pp. 124. 


Minutes of the annual conference of the Société d’ Economie Sociale. 
Useful statements are appended concerning coéperative housing, the 
houses of La Fondation Rothschild in Paris, Les Institutions Patronales 
de la Compagne P-L-M, and L’Habitation Familiale. 


Statistics 
(Abstracts by A. A. Young) 
Barpwin, F. S. Statistics in the service of the municipality. Quart. Pubs. 
\m. Stat. Assoc., June, 1914. Pp. 13. 

Discusses the work of the federal government and of Massachusetts 
in the field of statistics of municipal finance, the Statistics Depart 
ment of Boston, and the New York Bureau of Municipal Research, 
and suggests needed developments. 

Brinton, W. C. Graphic methods of presenting data. Engg. Mag., Aug., 
Sept., Oct., 1914. 

An interesting but exceedingly elementary account of the illus- 
trative use of diagrams of various sorts. 

Capoux, G. La statistique et la paix en Orient. Journ. Soc. Stat., July, 1914. 

A discussion of the proposals of Georg Ghikas for the use of 
thoroughgoing demographic studies as a basis for the reapportion 
ment of sovereignty in the Balkans. 

Epcewortn, F. Y. On the use of analytical geometry to represent certain 
kinds of statistics. Journ. Royal Stat. Soc., July, 1914. Pp. 15. 
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Rovireau, G. La circulation de la monnaie en Franc Jour 
June, 1914. Pp. 17. 
Important statistical study of local and seasonal yar 
demand of money. 


SoxaL, M. Zur volkswirtschaftlichen Wertung dé Buckforderu com) 
Stat. Monatschr., May, 1914. Pp. 19 
Not of general importance. 
Sorer, R. Sintomi statistici dello sriluppo economico del lu Giorn,. d 
Econ., Aug., 1914. Pp. 25. 
\ study of economic change by means of statistical indexes 
Weper, A. F. Present status of statistical work and how it n g f e de 
veloped in the service of the states Quart. Pubs Am. Stat Assoc., 
June, 1914. Pp. 6. 
State bureaus of statistics with limited functions are needed: also 
permanency of tenure for civil servants. 
Wuitraker, L. On Poisson’s law of small numbers. Biometrika. Apr 1914 
Pp. 36. 


A criticism of the work of Bortkewitsch and Mortara. 
x, W. F. of the American census office 


ince Pol 
Pp » 
{n administrative history of the census 


Deve lopment ( 
Scj 


Sci. Quart., Sept., 1914. 


with special rete 
the beginnings of the permanent census office 


rene to 
ind 2) the diffieul 
ties in the adjustment of the position of the census offic thin the 
Department of Commerce and Labor. An important articl 
Winker, W. Zur Berechnung des dichtesten Wertes. Stat. Monatschr., M Ly 
1914. Pp. 2. 
\ criticism of Forscher’s method of determining the position of the 
mode, with a rejoinder by Forscher. 
ZIMMERMAN, F. W. R. Das Internationale Statistische Institu n tzten 
Jahrzehnt. Allgemeines Statistisches 


Archiv, VII, 2, 1914 Pp. 23 
New Statesman, Blue Book Supplement, May 


A good elementary account of the 


gaben der Handlungsgehilfinnen 
rauenarbeit, June, 1914. 


(Jn sampling 


, 1914. Pp. 2 
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meeting will take the form of a round table discussion of “The poten 
tial value of statistics in shaping rational public opinion.” Henry 
Bruére, N. C. Kingsbury, Carl M. Hansen, Osmond Phillips, and 


F. H. Dixon will take part in the discussion. 


The eighth annual convention of the National Society for the Pro 
motion of Industrial Education will be held at Richmond, Virginia, 
December 9-12. 

The sixth convention of the Southern Commercial Congress has 
been postponed and will be held at Muskogee, Oklahoma, April 26- 
30, 1915. 


The executive committee of the National Association of Corporation 
Schools has formed a committee on vocational guidance of which Pro 
fessor Henry C. Metcalf of Tufts College is chairman. Other mem- 
bers are Walter Dill Scott of Northwestern University and A. C. Vinal, 
general traffic manager of the American Telephone and Telegraph 
Company. A committee on employment plans has also been formed 
with C. R. Johnson of the Goodyear Tire and Rubber Company as 
chairman, other members being F. D. French of the American Multi- 
graph Sales Company and W. M. Skiff of the National Lamp Works 
of the General Electric Company. 


In 1913 the Commonwealth Club of California appointed a com- 
mittee to investigate the subject of the high cost of living. Several 
months were devoted to the inquiry and the conclusions may be found 
in the Transactions of the Commonwealth Club for April, 1914, pages 
159-228. Professor M. S. Wildman was a member of this committee 
and laid emphasis, in his separate report, upon the influence of the 
gold supply. 


An Applied Social Science Club has been organized at Iowa State 
College for the purpose of bringing about a closer coéperation be- 
tween members of the economics and history departments, on the one 
hand, and those working in a number of somewhat more technical, but 


closely related departments, on the other. 


The School of Economies in St. Louis, which began with a series 
of round table meetings of workers in 1901 and between 1906 and 
1909 was affiliated with the University of Missouri, has recently be- 
come a department of Washington University under the directorship 
of Dr. George B. Mangold. 


The National Municipal League announces as the topic for next 


year's competition for the William H. Baldwin prize, “A critical 
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Che Rockefeller Foundation will undertake a world-wide investiga 
tion of industrial conditions with a view to discovering the causes of 
social disorder and of promoting remedies, and has appointed as 
director W. L. Mackenzie King, formerly minister of labor of the 


Dominion of Canada. 


The Rese irch Department of the Fabian Society, London. an 


nounces the postponement of The Labor and Socialist Annu il, which 


was hoped would be issued in December, and also of the public ition 
special studies of trade unionism in Great Britain, France, Belgium, 
ind Germany. The Control of Industry Committee is now investi 


rating the activities of trades councils and the methods of internal 


wvernment in trade unions. 


Professor M. B. Hammond, of Ohio State University, delivered a 
‘ief course of lectures at Harvard University during November on 
Ch re rul ition of w Lot in Australi 1. especially b wage boards 


some attention also being given to the working of the system of com 


pulsory arbitration in Australia and New Zealand. 


Professor F. W. Taussig will deliver two lectures upon “Some re 
lations between economics and psychology” at Brown University in 
lebruary. 

Professor William Cunningham, Archdeacon of Ely and lecturer at 


Cambridge University, gave three addresses during November at the 


New York School of Philanthropy on “The English ancestry of 


\merican institutions.” 


Under the auspices of the Fabian Society, Mr. Bernard Shaw has 
been giving in London a series of six lectures on “Redistribution of 


neome.” Mr. Shaw advocates maintaining an exact and unconditional 


equality of income throughout the community, and urges the ré 


distribution of income as the most important reform measure now 
forcing itself upon Parliament. He contends that such _ taxation 
methods as adopted for the benefit of old-age pensions, unless based 
on carefully considered principles and carried out on the ground that 
redistribution is necessary, honest, and desirable, can be nothing but 
a demoralizing pillage of the rich by an abuse of the votes of th 
poor. 


The Committee on Practical Training for Public Service has issued 
a pamphlet on The College and the City. Copies may be obtained by 
applying to the committee, box 380, Madison, Wisconsin (free to 
university and other educational officers, librarians, editors, and public 


officials; to others, twe nty-five cents). 
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Legislation in lowa, by Dr. John L. Gillin, and a volume on Recent 


Social Legislation in Iowa, by Mr. John E. Briggs. 


The seventh volume of the Proceedings of the Mississippi Valley 
Historical Association, now in press, will contain a paper on “The 
Hudson's Bay Company’s Fur Trade Monopoly in the Red River Set 
tlement, 1821-1850,” by Professor Chester B. Martin; and also “Ger 
man Migration to the Mississippi and Missouri,’ by Professor M. D. 


Learned. 


The Mississippi Valley Historical Review notes that the Minnesota 
Historical Society has recently received a large collection of manu- 
script and account books of Franklin Steele who went to the Minne- 
sota country in 1837 and took a prominent part in developing the 
water power and lumber industry at the Falls of St. Anthony. The 
collection comprises 80 account books and about 4,000 letters and 


papers be aring dates between 1840 and 1861. 


The Ronald Press Company (20 Vesey St., New York) announces 
in index of the first sixteen volumes of the Journal of Accountancy, 


price 2.50. 


The International Journal of Ethics has enlarged its field so as to 
give “especial prominence to the problems of justice and the broader 
purposes of law.” Its department of book notices is so organized as 
to give a view of important literature “which deals with the ethical 
aspects of life, whether directly or through legal, economic, political 


or sociological lines of approach.” 


A new weekly journal has appeared, The New Republic, 421 West 
2ist St., New York City. The editors are Herbert Croly, Philip 
Littell, Walter E. Weyl, Walter Lippmann, Francis Hackett, and 
Charlotte Rudyard. The subscription price is four dollars per annum. 

The National City Bank of New York has begun the publication of 
a magazine called The Americas for the purpose of promoting Pan- 
American commerce. 


The Financial Review of Reviews, of London, announces that on 
account of the war the Review will appear quarterly until further 


notice. 


Appointments and Resignations 


Mr. Clement Akerman has been appointed instructor in economics 


at the University of Washington. 
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Professor J. R. Commons, together with other members of the Com 
mission on Industrial Relations, is investigating the labor situation in 
Butte, Montana, in the coal mines of Colorado, and in San Francisco. 


Seattle. and other western cities. 


Dr. John F. Crowell, of the Wall Street Journal, has been ippointed 
director of foreign commerce courses in the educational d partment of 


the West Side Y. M. C. A., New York City. 


Mr. Grant Dow is in charge of the work in sociol at Olivet Col 


ogy 
iege. 

Dr. J. H. Downey, formerly instructor of economics in the Uni 
versity of Wisconsin, has been selected by the Industrial Relations 
Commission to make an investigation into the labor conditions of the 
industry in Chicago. 


packit 


Mr. W. H. Dreesen, of Greenville College, has been appointed an 


assistant in economics at the l niversity of Illinois. 


Professor Richard T. Ely, of the University of Wisconsin, during 
the summer went to New Zealand as a guest of the government of that 
country to attend the meetings of the British Association for the Ad 


vancement of Science. 


Dr. J. A. Estey, instructor in economics in the University of Wis- 
consin during the past year, has been made assistant professor of 


economics in Purdue University. 


tts Agricul- 


Professor E. K. Eyerly has gone from the Massachus« 


tural College to become dean of the University of South Dakota. 


Professor H. W. Farnam, of Yale University, who was appointed 


toosevelt professor at the University of Berlin for the current year, 
has returned to this country and expects to spend the year in private 


res¢ arch. 


Professor Frank A. Fetter, of Princeton University, is on leave of 


absence for the first semester of the year. 


Mr. Roy William Foley, of the University of Chicago, has been ap- 
pointed associate professor of economics and sociology at Colgate Uni- 
versity taking the position made vacant by the resignation of Mr. 
Robert E. Clark. 


Mr. Ralph E. George, of Lehigh University, has become associate 


professor of economics and business at Whitman College. 
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Mr. W. Jett Lauck has been appointed counselor and head of the 
recently reorganized Bureau of Immigration of the Southern Com- 
mercial Congress, the function of which is to stimulate the permanent 


settlement of southern farms. 


Mr. Howard T. Lewis has been called from Hiram College to take 
charge of the department of economics at the University of Idaho. 

Dr. W. W. McLaren, formerly of Keio University, Tokyo, Japan, 
is acting professor of economics at Williams College. 

Mr. B. Mukherjee has been appointed an assistant to the Minto 
professor of economics in the University of Calcutta. 

Mr. William Parker, formerly of Columbia University and for the 
past year in the banking business in New York City, has been ap- 
pointed an assistant professor in economics at Princeton University. 

Dr. Edward Ewing Pratt has been appointed chief of the Bureau 
of Foreign and Domestic Commerce succeeding Mr. A. H. Baldwin, 
who has been designated commercial attaché at London. 

Mr. Elmore Petersen, of the University of South Dakota, has been 
appointed an assistant in economics at the University of Illinois. 

Dr. H. L. Reed has been appointed an instructor in economics at 
Cornell University. 

Professor M. H. Robinson has a year’s leave of absence from the 
University of Illinois. Although he had planned to be abroad all the 
vear, his present expectation is to spend the winter in Washington 
studying and writing on the regulation of trusts. 

Dr. Frank R. Rutter has been appointed lecturer on commerce at 
the George Washington University for the current academic year. 

Miss Beatrice Sheets, of the Ohio State University, is on leave of 
absence for the academic year to carry on special investigation for the 
Children’s Bureau at Washington. 

Mr. Martin J. Shugrue has been appointed instructor of economics 


at Massachusetts Institute of Technology and will take charge of 


courses in accounting. 


Mr. Russell A. Stevenson has been made a member of the depart- 
ment of accounting at the University of Iowa. 


Mr. W. W. Stewart, at the University of Missouri, has been pro 


moted to the rank of associate professor. 
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AMERICAN ECONOMIC ASSOCIATION 


The American Economic Association is an organization com 
posed of persons interested in the study of political economy ol 
the economic phases of political and social questions. As may b« 
seen by examining the list of members and subscribers print: 
n this volume, not only are all the universities and the most 
prominent colleges in the country represented in the Association 
by their teachers of political economy and related subjects, but 


large number of members come from among business men, 


journalists, lawyers, men in public life, and others interested in th: 


theories of political economy, or, more often, in their applications 
to social life. There, are further, about three hundred sub 
scribers, including the most important libraries of this country. 
The Association has besides a growing representation in foreign 
countries. 

The annual meetings give opportunity for social intercourse; 
they create and cement acquaintanceship and friendship between 
teachers in different institutions, and bring into touch with each 
other students and business men interested in the social anid 
economic problems of the day. The meetings aim to counteract 
any tendency to particularism which geographical separation and 
diverse interests might otherwise foster. The annual meeting for 
1914 will be held in Princeton, New Jersey, during the Christmas 
holidays. 

The Publications of the Association, a complete list of which 
is printed at the end of this volume, were begun in March, 1886. 
The first series of eleven volumes was completed by a general index 
in 1897. The second series, comprising two volumes, was pub 
lished in 1897-1899, and in addition thereto the Association issued 
during 1896-1899 four volumes of Economic Studies. In 1900 
. third series of Quarterly Publications was begun with the 
Papers and Proceedings of the Twelfth Annual Meeting, and was 
continued through 1910 with ample amount and variety of matter. 
The Economic Bulletin, issued quarterly and devoted to bibliog 
raphy and current notes, was also published by the Association 
during the three years, 1908, 1909, and 1910. 

In 1911 the Association began publishing the American Eco 
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CONSTITUTION OF THE AMERICAN 
ECONOMIC ASSOCIATION 


(As Revisep ar THE ANNUAL MeEEtING, Decemper, 1911) 


ARTICLE I 
NAME 


This society shall be known as the AMertcan Economic Asso 


CIATION, 


ARTICLE II 
OsJEcTs 

1. The encouragement of economic research, especially the 
historical and statistical study of the actual conditions of indus 
trial life. 

2. The issue of publications on economic subjects. 

3. The encouragement of perfect freedom of economic discus 
sion. The Association as such will take no partisan attitude, nor 


will it commit its members to any position on practical economic 


questions. 


ARTICLE III 
MEMBERSHIP 
1. Any person interested in economic inquiry may, on the 
nomination of a member, be enrolled in this Association by paying 
$5, and after the first year may continue a member by paying an 
annual fee of $5. 
2. On payment of $100 any person may become a life member 
exempt from annual dues. 
3. Foreign economists of distinction, not exceeding twenty-five 


in number, may be elected honorary members of the Association. 
4. Every member is entitled to receive, as they appear, all re 


ports and publications of the Association. 
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5. The Editorial Board shall have charge of the publications 


of the Association. 


ARTICLE VI 


AMENDMENTS 


Amendments, after having been approved by a majority of the 
Executive Committee present at a meeting regularly called, may 
be adopted by a majority vote of the members present at any 


regular meeting of the Association. 
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Crapp, Ciirr Rocers, 60 State St., Boston, Mass. (1909) 

Crark, Davip Taccart, Williamstown, Mass. (1909) 

CrarK, Earte, 130 East 22d St., New York City (1912) 

Crark, Frep E., University of Arizona, Tucson, Ariz., (1914) 
CrarkK, Joun Bares, 465 West End Ave., New York City (1886) 
JoHN Mavrice, Amherst, Mass. (1909) 

Ciark, JouN Spencer, 110 Boylston St., Boston, Mass. (1887) 
Crank, Martin, 91 Erie Co. Bank Bldg., Buffalo, N. Y. (1887 
Crark, Ropert Fry, 704 N. Cherry St., Galesburg, Ill. (1914) 
Crark University Liprary, Worcester, Mass. 

Crark, Victor S., The Carnegie Institution, Washington, D. C. (1906) 
Crark, Water Ernest, West Nyack, Rockland Co., N. Y. (1902) 
sank, W. Cuiirrorp, 29 Wendell St., Cambridge, Mass. (1912) 
ark, W. Evans, 502 West 113th St., New York City (1914) 
Lark, WitiraM J., 30 Church St., New York City (1910) 


‘LARKE, JOHN H., University Club, Cleveland, Ohio (1911) 
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LEAVELAND, Mrs. Acnes M., 2512 Cedar St., Berkeley, Calif. (1912) 


‘LEVELAND, Frepertck Apert, Winder Bldg., 17th and F Sts., Washington, 
D. C. (1904) 

LEVELAND Pusiic Lrprary, Reference Dept., Cleveland, Ohio 

‘LEws, Henry, 17 Broad St., New York City (1909) 

‘Low, FrepericK RepMan, Oshkosh, Wis. (1894) 

‘oats, R. H., 176 Manor Ave., Rockliffe, Ottawa, Ont., Can. (1911) 


Corns, Aveustus S., 340 Adams St., Milton Mass. (1912) 
Cosurn Lisrary, Colorado College, Colorado Springs, Colo. 
Cocuran, Atrrep J., Dawson, Pa. (1911) 

CocHrane, ALEXANDER, 40 Central St., Boston, Mass. (1909) 
Correy, Wavrer Castetia, Urbana, Ill. (1911) 


‘orr1n, C, A., 30 Church St., New York City (1910) 

Corrin, Cuartes P., 614 Barristers Hall, Boston, Mass. (1912) 
Cocswett, Lepyarp, Jr., New York State Natl. Bank, Albany, N. Y. (1911) 
Conen, Juttus Henry, 111 Broadway, New York City (1910) 

Conen, Sam L., 115 Broadway, New York City (1912) 

Coun, Gustav, Gottingen, Germany (1893) 

Coxe, Henry C., Dallas, Texas (1911) 

Core, ArtHur H., 42 Walker St., Cambridge, Mass. (1913) 

Core, Witt1aAm Morse, 55 Brewster St., Cambridge, Mass. (1908) 
Cotuier, Barron G., Flatiron Bldg., New York City (1912) 
CoLttincwoop, Davin F., 524 Jones Ave., Braddock, Pa. (1914) 
Cotoprero, Pepro Diaz, Corrientes, Republica Argentina, S. A. (1912) 
+Cotorapo, University or, Library, Boulder, Colo. 

Corson, Warren H., 184 Boylston St., Boston, Mass. (1912) 

Coman, Katuanine, Wellesley, Mass. (1886) 

Comins, Epwarp ParKuvrst, 200 Devonshire St., Boston, Mass. (1910) 
Comins, Watpo H., St. Francois, Mo. (1912) 

+Com™MissIONER OF Corporations, Dept. of Commerce, Washington, D. C. 
Commons, Joun Rocers, University of Wisconsin, Madison, Wis. (1888) 
Compton, Witson, Wooster, Ohio (1912) 
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rowTHER, Herpert S., 809 Riverside Ave., Spokane, Wash. (1914) 
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xoxTon, Frep C., Industrial Commission of Ohio, Columbus, Ohio (1911 
CRUIKSHANK, Atrrep B., 43 Cedar St., New York City (1909) 


Cupmorg, S. A., University of Toronto, Toronto, Ont., Can. (1911) 
Cutpertson, WittiaM S., 212 Maryland Ave. N. E., Washington, D. C. (1908 
Cum™ines, JoHN, 1006 Park Road, N. W., Washington, D. C. (1896) 
Cummins, Apert W., Wilmington, Del. (1910) 

NNINGHAM, Wiiu1aM J., 28 Buckingham St., Cambridge, Mass. (1912 
Currier, Gry W., 84 State St., Boston, Mass. (1910) 


Crsuinc, Grarron Dvutany, 719 Barristers Hall, Boston, Mass. (1910) 


CusuMan, Cuartes F., 346 Broadway, New York City (1909) 

stis, VANDERVEER, 4746 18th Ave., N. E., Seattle, Wash. (1904) 
Curiter, James G., Rochester, N. Y. (1911) 

Curtinc, R. Fuiron, 32 Nassau St., New York City (1894) 

Daccetrr, Stuart, University of California, Berkeley, Calif. (1906) 
DaisH, Jounn Broventon, 723 15th St., N. W., Washington, D. C. (1887) 


Daxora WesteyAN University, Mitchell, S. D. 
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Datias Pusiic Liprary, Dallas, Texas 

Dary, Heywoop, Knowlton, Mont. (1914) 

Daniets, WintHurop More, Interstate Commerce Commission, Washington, 
D. C. (1894) 

Danker, Dantet J., 73 Dean Road, Brookline, Mass. (1913) 

DartTMovutH Co.iece Liprary, Hanover, N. H. 

Davant, E. T., 1225 Clarke Ave., S. W., Roanoke, Va. 

Davenport, FrepertcK Morcax, Hamilton College, Clinton, N. Y. (1913) 

Davenport, Hersert Josepn, University of Missouri, Columbia, Mo. (1905) 

Davenport, Howarp Hirrincer, 321 Washington St., Somerville, Mass. (1912) 

Davies, Emu, British Foreign and Colonial Corporation, 57 Bishopsgate. 
London, E. C., Eng. (1911) 

Davies, JosepH E., 2117 LeRoy Place, Washington, D. C. (1914) 

Davis, ANDREw McFartanp, 10 Appleton St., Cambridge, Mass. (1901) 

Davis, Cyrus E., Bloomfield, Ind. (1912) 

Davis, Encar B., 1330 Main St., Campello, Mass. (1913) 

Davis, Epmunp S., 15 Beacon St., Boston, Mass. (1912) 

Davis, Epwarp Harron, West Lafayette, Ind. (1902) 

“Davis, Horace, 1800 Broadway, San Francisco, Calif. (1911) 

Davis, Josern Strancuirrr, 44 Conant Hall, Cambridge, Mass. (1911) 

Davis, NATHANIEL Frencn, 159 Brown St., Providence, R. I. (1909) 

Davis, Prerrpont V., 851 North Broad St., Elizabeth, N. J. (1912) 

Davis, WarreN J., Racine, Wis. (1911) 

Davison, L. Leroy, 400 Russell St., West Lafayette, Ind. (1911) 

Dawson, Mites M., 141 Broadway, New York City (1911) 

Day, ArrHur Morcan, Danbury, Conn. (1899) 

Day, Cuivre, 44 Highland St., New Haven, Conn. (1908) 

Day, Eomunp E., 7 Chauncy St., Cambridge, Mass. (1907) 

Day, Epwarp A., 765 Broad St., Newark, N. J. (1910) 

Day, Henry B., 321 Chestnut St., West Newton, Mass. (1909) 
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Dewey, F. A., , Bryn Mawr, Pa. (1913) 
Dewinc, Art ige, Mass. (1911) 
Dewsnup, ER» hampaign, Ill. (1909) 
Dickey, ADAM ne, Mass. (1912) 
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Dopps, ALEXANDER, St. Paul and Falmouth Sts., Boston, Mass. (1912) 
Dover, Creverann H., 99 John St., New York City (1914 

Dopvce, Grace Hoapiey, 262 Madison Ave., New York City (1890) 
Dover, JAMes Mapes, McKean Ave., Germantown, Pa. (1911) 

Dorerina, O. C., Sears, Roebuck & Co., Chicago, Ill. (1913) 

Donerty, Henry L., 60 Wall St., New York City (1909) 

Domeratzky, I.ovis, Bureau of Manufactures, Washington, D. ¢ 1908 
DonaLp, JoHN ALex., McMaster University, Toronto, Ont., Ci 

(1912) 

DonuaM, Watiace B., 3 Ames Bldg., Boston, Mass. (1909) 

Donnan, Ray F., Box 457, Mountain I. ake, Minn. (1913) 

Donovan WituiaM F., Mattapoisett, Mass. (1912) 

Doren, Carroitt W., 58 Garfield St., Cambridge, Mass. (1902) 
Dovcuerty, J. Hamppen, 27 William St., New York City (1911) 
Dovetas, Cuartes H., 245 West 39th St., New York City (1909) 
Doveras, James, 99 John St., New York City (1911) 

Epwarp SamvueEL, 321 Sherman Ave., Macomb, Ill. (1914) 
Downey, Ezexiet Henry, 310 Breese Terrace, Madison, Wis. (1911) 
Downs, Witt1am Cuartes, 319 East 17th St., New York City (1912) 
Dorie, 361 Copeland St., Campello, Mass. (1909) 
+Doyie, Francis J., 35 Clarkwood St., Mattapan, Mass. 

Drener, H. J., Marshall & Ilsley Bank, Milwaukee, Wis. (1911) 

Drew, Frank C., 511 Balboa Bldg., San Francisco, Calif. (1913) 

Drew, Watter, 286 Fifth Ave., New York City (1912) 
+Drexet Institute Liprary, Philadelphia, Pa. 
*Droprers, Garretr, Williamstown, Mass. (1902) 

Dvuserstern, Samvet C., 115 Broadway, New York City (1910) 

DuBois, Cuartes G., 15 Dey St., New York City (1911) 

DvurrieLp, Morse Stewart, 416 Felt Bldg., Salt Lake City, Utah (1911) 
Dummer, Ernet S. (Mrs. Wm. Francis), 679 Lincoln Parkway, Chicago, 

Ill. (1910) 

Dunsar, C. E., Jr., 1220 State St., New Orleans, La. (1911) 

Duncan, Harry L., 55 Liberty St., New York City (1914) 

Duncan, Joun C., University of Cincinnati, Cincinnati, Ohio (1906) 
Carrot, Irvington-on-Hudson, N. Y. (1912) 

Dunn, Samvet O., 608 S. Dearborn St., Chicago, Ill. (1911) 

Dunne, Peter F., 3905 Clay St., San Francisco, Calif. (1911) ) 

Dvuranpb, Epwarp Dana, University of Minnesota, Minneapolis, Minn. (1898) 
DurHamM, Knowtton, 2 Rector St., New York City (1912) 

Dycue, Wirt1am Anprew, 1882 Sheridan Road, Evanston, Ill. (1909) 
Dyson, H. W., B. C. Electric Ry. Co., Vancouver, B. C., Can. (1914) 
Eames, Atrrep W., Jr., Wahiawa, Oahu, T. H. (1912) 

Earp, Epwin Lee, Drew Theological Seminary, Madison, N. J. (1909) 
EFasty, Water Irvine, Storm Lake, Iowa (1913) 

Eastman, Georce, 350 East Ave., Rochester, N. Y. (1910) 

EastMan, Samvet C., Concord, N. H. (1910) 

Eaton, Atten B., Boise, Idaho (1906) 

Eavenson, Howarp N., Gary, W. Va. (1911) 
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ELLison, ( 1914 

CHa Col Mo. (1901) 

Fayet 1911) 

Ery, Owen, 5f New Y k Cit (1913) 

Evry, RicHar! M on, Wis. (1886) 

Evy, Ropert N York City (1903) 

*Emerick, C. | 

Emerson, | M 1909) 

Emerson, Harr City 1911) 

Kmerson, WILI Mass. (1910) 

Emery, Henry Have ( 1. (1894) 

ENGEL, EDWAR I 1914) 

ENGLAND, Mr ersity Place, Nebr. (1906 

ENGLisH, Down N. Y. (1911) 

WILL! York City (1914) 

Mar 1911 

ERLANGER, ABR York City (1914 

EsBerG, ALFRI York City (1911) 

Escu, Frep H Commission, Washington, D. ( 
(1912) 

EstTaBrook, A | 1909 ) 

Esraprook, H: Cit) 191 

tErzer, Wo., I St. Paul, Minn. 

Evans, Row.an 1apolis, Ind. (1911) 

Evarrs, FRANK Cleveland, Ohio (1910) 
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Evers, Cecit C., 186 Montague St., Brooklyn, N. Y. (1904) 

Ewen, Atexanner C., Dean Academy, Franklin, Mass. (1911) 

EwineG, Joun Girtespie, C/o Neal H. Ewing, Roselle, N. J. (1900) 

Eyerty, Ermer K., University of South Dakota, Vermillion, S. D. (1914) 

FaircHILp, ArtHur Bassirr, Doane College, Crete, Nebr. (1901) 

FarrcHiLp, Cuartes Srepsins, Cazenovia, N. Y. (1896) 

FarrcHILD, Frep Rocers, Yale University, New Haven, Conn. (1904) 

Farruie, JoHN ARCHIBALD, 1004 S, Lincoln Ave., Urbana, Ill. (1! 

Fatconer, JouHN I., 349 West 8th Ave., Columbus, Ohio (1914) 

FaLtkNER, Roranp P., 334 Metropolitan Tower, New York City ) 

Fart River Pusiic Liprary, Fall River, Mass. 

*Farnam, Henry Watcorrt, 43 Hillhouse Ave., New Haven, Conn. 
Farnsworth, Frepertck Evcene, 11 Pine St., New York City (1911) 
Farquuar, Artuur B., York, Pa. (1901) 

FarquHar, Henry, Census Office, Washington, D. C. (1896) 

Fay, Cuartes R., 119 Montague St., Brooklyn, N. Y. (1911) 

Fay, Sipney Brapsuaw, Hanover, N. H., (1904) 

Fay, Wirtt1am Ropman, 84 State St., Boston, Mass. (1913) 

Fayant, Franx H., Fort Plain, N. Y. (1909) 

Ferker, Frep M., The System Co., Wabash & Madison, Chicago, Ill. (1912) 
Ferncoip, Louis E., 340 Main St., Worcester, Mass. (1913) 

Feiss, Paut L., 113 St. Clair St., Cleveland, Ohio (1904) 

Fenner, CHaArtes Payne, 708 Union St., New Orleans, La. (1911) 
Ferser, J. Bernarp, Frederal Bldg., Boston, Mass. (1909) 

“erouson, Henry, 123 Vernon St., Hartford, Conn. (1887) 

*Feroavson, C., Richmond, Ind. (1888) 

Ferran, Ramon, Paseo de S. Juan, 81 1°, 2*, Barcelona, Spain (1911) 
Ferrer, Frank Atpsert, 121 Broadmead, Princeton, N. J. (1894) 
Fieip, Atice R. W., (Mrs. A. S), Brooklyn, Conn. (1910) 

Firitp, Artuur S., 3607 Lowell St., Washington, D. C. (1906) 

Fietp, E. B., P. O. Drawer 1708, Denver, Colo. (1910) 

James Avrrep, University of Chicago, Chicago, Ill. (1904) 
‘Lene, A. Lincotn, 416 Washington St., Boston, Mass. (1909) 

“ILENE, Epwarp A., 416 Washington St., Boston, Mass. (1901) 
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FILLEBROWN, CHARLES Bowporn, 77 Summer St., Boston, Mass. (1896) 

Fintey, Joun Huston, 139th St. and Convent Ave., New York City (1893) 

Fischer, Wiiu1am J., Natl. Bank of Commerce Bldg., St. Louis, Mo. (1910) 

Fisn, Stuyvesant, 52 Wall St., New York City (1909) 

Fisuer, Irvine, 460 Prospect St., New Haven, Conn. (1894) 

Fisner, Pump E., 614 Boylston Ave., N., Seattle, Wash. (1912) 

Fisher, Middletown, Conn. (1890) 

Fircu, JoHN A., Harbor Heights, Mamaroneck, N. Y. (1909) 

Fircu, Josepu P., Oshkosh, Wis. (1912) 

Firzcrratp, J. Anperson, Carnegie Institute of Technology, Pittsburgh, Pa. 
(1913) 

FitzHvucH, Ear. H., 462 Sherbrooke St., West, Montreal, Que., Can. (1911) 

Firzpatrick, Epwarp A., Box 380, Madison, Wis. (1914) 

Firzpatnick, T. B., 104 Kingston St., Boston, Mass. (1909) 
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remiss, R. A Cit 1911) 

Fuint, ALFREI ty, Cambridge, Mass. (1912 

Punt, R. I 1911) 

Fiint, JOHN 
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Foerster, R d University, Cambridge 
Ma 19 
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Forp, Worrtut Historical Society, Boston, 
Mas 1887 

ForpHam, Het New York City (1910 

Forpyce, SAM B St. Louis, Mo. (1910) 

pEForest, Hen! 7 Cit 1911 

Forrest, J. D 190 

tFort Wayne P 

Foss, W. J., 21 P 

*Foster, E. H., 

Foster, Masor 

Foster, 191 

Foster, T. J., I S ton, Pa. (1912) 

Foster, P lence, R. I. (1905) 

Fow ter, Rurvs Worcester, Mass. (1909) 

Fox, Henry H M yr, N. Y. (1911) 

Fox, Hucu |] City (1910) 

Fore, E. Eimer M 1913) 

FRADENBURGH, Brooklvn, N. Y. (1894) 

FRANCE, JOSEPH Md 1911) 

FRANCE, JOSEP B 1ore, Md. (1911) 

FRANKLIN, Fa Cit 1892 

Frazer, Greor 

F REDERICKSON, Minneay » Minn. (1910) 

Freenorr, J. ( City (1900) 

FREEMAN, CHARI S Winnipeg, Man., Can. (1914) 

FREEMAN, yn, D. C. (1914) 

Freeman, Harr Hart 1. Co 1901) 

Freer, HAMLIN 

Frencu, Herst M 1909 

Frencu, W. H St., San Fra sco, Calif. (1914 

FrRENNING, JOHN n, M 1909) 
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Frew, Water E., Corn Exchange Bank, New York City (1912) 
nick, WittiaAm E., North Diamond Station, Pittsburgh, Pa. (1914) 
nipAY, Davin, 1203 Forest Ave., Ann Arbor, Mich. (1910) 
riEDMAN, H. G., 66 West 94th St., New York City (1908) 
vusgira, Tsucao, 30 Hayqunin-Cho, Okubo, Tokyo, Japan 


I 

I 

I 

tFuxupa, Toxkuzo, 756 Sendagaya, Tokyo, Japan 
Arpert G., Clear Lake, (1914) 

‘Futter, Paul, 2 Rector St., New York City (1887) 

Futter, Raymonp Henry, 720 21st St., N. W., Washington, D. C. (1912) 
Furner, Henry Jewett, Jr., 701 New York Life Bldg., Chicago, Ill (1892) 
Gaitey, Stewart C., Outlook Bldg., Columbus, Ohio (1912) 

Pusiic Lisrary, Galesburg, IIL 

Gatuiver, Georce A., 90 Magnolia Ave., Arlington, N. J. (1909) 

Gattoway, Lee, New York University School of Commerce, Washington 
Square E., New York City (1908) 

Gatpin, Henry L., 200 Livingston St., New Haven, Conn. (1911) 

Gam™Met, Rosert Epwarp, 620 Caxton Bldg., Cleveland, Ohio (19138) 
GANNAWAY, JoHN W., Grinnell, Iowa (1909) 

Garpiner, Roserr H., Gardiner, Me. (1909) 

Garpiner, Wittiam Howarp, 60 Wall St., New York City (1911) 

Garpner, Georce K., 16 Coolidge Ave., Cambridge, Mass. (1913) 

Garpner, Henry Brayton, 54 Stimson Ave., Providence, R. 1. (1886) 

Garpy, Witt1AM R., Holicong, Bucks Co., Pa. (1914) 

Garrietp, Harry A., Williams College, Williamstown, Mass. (1898) 
GarrarD, JEPHTAH, 405 Johnston Bldg., Cincinnati, Ohio (1890) 

Garrett, Rosert, 506 Continental Trust Bldg., Baltimore, Md. (1904) 
Garrison, Evisua Evy, Wisconsin State Journal, Madison, Wis. (1909) 
Garst, Junius, Worcester, Mass. (1909) 

Garvan, Francis P., 115 Broadway, New York City (1914) 

Garver, Frepveric B., Faculty Exchange, University of Chicago, Chicago, Ill 
(1911) 

Garvey, Bengamin S., 212 W. Washington St., Chicago, Ill. (1911) 
Gasron, Grorce H., Jr., 1 Madison Ave., New York City (1912) 

Gates, STANLEY, 60 Federal St., Boston, Mass. (1910) 

Gaunt, Ernest, H., Wellesley Hills, Mass. (1913) 

Gay, Epwi~ Francis, Harvard University, Cambridge, Mass. (1904) 

Gerorce, CiarK M., 127 N. Highland Ave., Pittsburgh, Pa. (1911) 

Grorce, Ratpu Everetrr, Whitman College, Walla Walla, Wash. (1913) 
Grorce, W. D., People’s Saving Bank Bldg., Pittsburgh, Pa. (1912) 

Grorce, Henry, Geneva College, Beaver Falls, Pa. (1909) 

+tGrorcta, Universiry or, Athens, Ga. 

Gepuart, Witt1AM FranKkuin, Washington University, St. Louis, Mo. (1905) 
GerstenBerG, CuHartes W., New York University, Washington Square, E., 
New York City (1909) 

Gesett, Gernarp A., University of Minnesota, Minneapolis, Minn. (1913) 

*Gest, Purves, Merion Station, Pa. (1905) 
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LanoMuir, Dean, 2351 Grand Boulevard and Concourse, New York City 
(1913) 


LanosHaw, Watter H., 152 Cottage St., New Bedford, Mass. (1913) 

Lanier, Joun F., 3001 Locust St., St. Louis, Mo. (1913) 

Lasker, Morais, Galveston, Texas (1911) 

Lauck, W. Jerr, 702 Southern Bldg., Washington, D. C. (1909) 

Lavcuuin, J. Laurence, 5747 Lexington Ave., Hyde Park Sta., Chicago, II! 
(1904) 


LaumMAN, Georce NiemMAN, Cornell University, Ithaca, N. Y. (1909) 
Launpon, Mr., 711 Cuyahoga Bldg., Cleveland, Ohio 

LLAvTERBACH, Epwarp, 22 William St., New York City (1900) 

Lavine, ApraAHaM L., 352 West 117th St., New York City (1912 

LaAwaALL, Power, Hazelton, Pa. (1912) 

Lawrence Appleton, Wis. 

LAWRENCE, JouHN Stisper, 89 Franklin St., Boston, Mass. (1912) 

Lawson, Victor F., 123 Fifth Ave., Chicago, Ill. (1910) 

Leacock, StepHEeN Butter, McGill University, Montreal, Que., Can. (1912) 
Leavett, R. H., College Station, Texas (1912) 

Ler, Ivy Lepperrer, Broad St. Station, Philadelphia, Pa. (1904) 

Lee, Jounx, Post Office Telegraphs, G. P. O. North, London, FE. C., England 
Lee, Josern E., Jacksonville, Fla. (1911) 

Lee, Wirson Horatio, Orange, Conn. (1913) 

*Lerson, J. R., Box 2221, Boston, Mass, (1990) 

Leravour, Henry, 3 Brimmer St., Boston, Mass. (1911) 
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\ 
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LEHMAN, Ls I 14 

Leister, B. | . Ohio (1911) 
LELAND, letroit, Mich. (1911) 
‘ry, Palo Alto, Calif. 


LLEONARD, A , Wash 1911) 

LLeonaARD, idelphia, Pa. (1910) 
[.eEONARD, J St., Crawfordsville, Ind. (191 
Rossicn In, Nebr. (1896) 
tLeroy-Beat I , France (1887) 
Lesconier, D : Paul, Minn. (1913) 
Levererr, Gt M 1911 

levy, Rapna Paris, France (1893) 
LEWINSKI-( { St., New York City (1909) 
Lewis, Buri n, New York City (1905) 
Lewis, How M , Idaho (1914) 


Lieses, Calif 1912) 

LIEBMANN, ( N. 1911) 

LILIENTHAL, Par Bank, San Francisco, Calif 
1914 

LINCOLN, EI 

Lincoin, J River, Mass. (1909) 

*LINDSAY, SAD ( umbia University, New York 
City i894 

LINDSLEY 

Line, Robert ( ze, South Hadley, Mass. (1913 


Lines, GEOR | e, Wi (1914) 
Linn, Dorot igo, Ill. (1913) 
I 


IPMAN, | 1 Bank, San Francisco, Calif 


Lippincorr, | w York City (1898) 
Lippincotr, |! , St. Louis, Mo. (1910) 
LirMAN, SI) paign, Ill. (1909) 
Lirr.e, Sort York City (1912) 


LivinGsTon, ! York City (1914) 

Lioyp, Goprr , Toronto, Ont., Can. (1909) 
Luorp, O. G 

Locker, GEO! Toronto, Ont., Can. (1911) 


Lewis, J. G 
LEWISOHN, 5 Citi 1912 
srr, Petrograd, Russia 
Lipsy, ( 3 Vii 19090) 
Lies, J. W City (1911) 
Lies, RoBER 
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O iver Cary, Ohio State University, Columbus, Ohio (1904) 
EB, Isapor, University of Missouri, Columbia, Mo. (1892) 
yescHer & Co., via Due Macelli, 88, Rome, Italy 


wy, Benno, 206 Broadway, New York City (1890) 


OGAN, JAMES, 222 Salisbury St., Worcester, Mass. (1900) 


mp, Henry C., 281 Barrington St., Rochester, N. Y. (1911) 

»mBaRDI, C., Dallas, Texas (1911) 

Beacu Pustic Liprary, Long Beach, Calit 

»wG, Georce M., Cudahy, Wis. (1912) 

NG, THuRMAN B., Independence Trust Co., Charlotte, N. C. (1909) 
INGLEY, EpMunp W., 125 Milk St., Boston, Mass. (1909) 

mis, Seymour C., 62 Church St., New Haven, Conn. (1912) 

op, Cuartes L., Southern Express Co., Chattanooga, Tenn. (1911) 
08, Isaac Attuavus, State University of Iowa, lowa City, lowa (1890 
mp, JAMES F., 70 East 45th St., New York City (1913) 

RENZ, Max Orrto, 4000 47th St., N. W., Washington, D. C. (1904) 
RING, AvGustus 40 State St., Boston, Mass. (1909) 

Ancetes Pusric Liprary, Los Angeles, Calif. 

UCHHEIM, SaAmMuet K., West End Trust Bldg. Cor. Broad St. and 
Penn. Sq., Philadelphia, Pa. (1896) 

GH, Witt1aM H., Jr., 13 Astor Place, New York City (1907) 
UISVILLE Free Pusric Lrprary, 4th and Library Place, Louisville, Ky 
wesoy, Owen R., 105 East 22d St., New York City (1910) 

yw, SetTuH, 30 East 64th St., New York City (1887) 

yWDEN, Frank O., Oregon, Ill. (1901) 


Lower, Bovte re, 42 Baldwin St., Rochester, N. Y. (1911) 


( 


WENTHAL, EstHer, 16 West St., Northampton, Mass. (1909) 


OWNHAUPT, Freperick, Ossining, N. Y. (1909) 


wry, JonHn C., 126 South 19th St., Philadelphia, Pa. (1889) 
BARSKY, Louis H., 522 West 112th St., New York City (1914) 
BIN, Lovis, 31 Liberty St., New York City (1910) 

ce, Ropert, 140 Highland Ave., Somerville, Mass. (1910) 


Cuarwes S., 30 Broad St., New York City (1904) 


‘mM, Cuartes M., Prudential Bldg., Newark, N. J. (1910) 

45 Wall St., New York City (1909) 

'NGER, J. B., 165 Broadway, New York City (1912) 

pTON, Mrs. Frank M., 839 St. Mark’s Ave., Brooklyn, N. Y. (1911) 
'STGARTEN, WiLii1AM, 68 William St., New York City (1911) 


wz, Cuaries A., U. S. Express Co., 2 Rector St., New York City (1911) 


tz, Hartey Lest, 218 W. Lorain St., Oberlin, Ohio (1909) 
*, J. Usanc, The Long Sang Ti Co., 8 Kow Dow Lane, Canton, China (1912) 


YALL, Wi111aM L., Brighton Mills, Passaic, N. J. (1911) 
YBRAND, WittiaM M., 55 Liberty St., New York City (1910) 


‘man, ArntHurR TuHeopore, Box 1717, Boston, Mass. (1888) 


MAN, Herzert, 26 Marlboro St., Boston, Mass. (1909) 


rwcn, Ropert Newton, Ferry Bldg., San Francisco, Calif. (1912) 


ror, Harry Ricuarp, Lincoln House Association, 80 Emerald St., Boston 


Mass. (1909) 
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Ill. (1900) 


Chicago, Ill. (191 
Philadelphia, 1 
rt, Pa. (191 
( (191 
Mo. (1911 
1914 
1893 
n, N. Y. (1914) 
Mas (1909) 
| co, Cali 
City 1912 
elphia, Pa. (1894) 


fa Vintage Philad 


Brandon, Man., 


1010\ 


n, N. Y. (1912) 
t TI] 1914) 
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McManon, Tuenresa S., 4026 10th Ave., N. E., Seattle, Wash. (1913) 
McMvurtair, Uz, Marion, Ind. (1912) 
McMywnwn, Rosert N., 498 Terrace Ave., Milwaukee, Wis. (1910) 
McNatriy, Cuartes T., Groveton, N. H. (1912) 
McNavucuron, M. W. A., 271 Prince Arthur St., S. W., Montreal, Que., Can 


(1914) 

Macomber, A. E., Nicholas Bldg., Toledo, Ohio (1886) 

McPuerson, Logan Grant, 1329 Pennsylvania Ave., Washington, D. C. (1899) 

MacRag, Farquuar, J., 68 William St., New York City (1912) 

McSweeney, Epwarp F., Salem End Road, Framingham, Mass. (1911) 

MacVeacu, Frankuix, Washington, D. C. (1900) 

*“MacVeacu, Wayne, Brookfield Farm, Bryn Mawr, Pa. (1887) 

McVey, Frank LeRonp, University of North Dakota, University, N. D 
(1895) 

Macy, V. Everir, 68 Broad St., New York City (1899) 

Mappock, Herperr, 163 W. Pender St., Vancouver, B. C., Can 
(1910) 

Macer, JAMes Dysart, University of Cincinnati, Cincinnati, Ohio (1911) 

Macrane, P. H., 477 Washington St., Boston, Mass. (1909) 

Mauer, Jounn W., Devils Lake, N. D. (1914) 

Maner, N. D., Norfolk and Western R. R. Co., Roanoke, Va. (1912) 

Manony, Wattrr B., 20 Nassau St., New York City (1913 

Marx, Frank Farmers’ Bank Bldg., Pittsburgh, Pa. (191° 

Maine, University or, Liprary, Orono, Me 

Mariey, Warrer E., 305 St. Ronan St., New Haven, Conn. (1912) 

Matonr, Wii1u1am H., 318 First Natl Bank Bldg., Denver, Colo. (1913 

Mattsir, Mito Roy, 592 Riverside Drive, New York City (1898) 

Mancotp, Grorce Bensamiyn, 4002 Lexington Ave., St. Louis, Mo. (1910 

University or, Winnipeg, Man., Can 

Mantry, Bast. Maxwetr, U. S. Commission on Industrial Relations, Wash 
ington, D. C. (1910) 

Mann, Cuartes F., East Bridgewater, Mass. (1911) 

Mawsrietp, Arruur N., 107 Woburn St., Reading, Mass. (1912) 

Mawnsrietp, Howarp, 49 Wall St., New York City (1912) 

*Marpurc, Treopore, 14 W. Mt. Vernon Place, Baltimore, Md. (1890) 

Mark, Mary Lovise, 270 S. State St., Westerville, Ohio (1912) 

Marxkuam, C. H., 135 Park Row, Chicago, Ill. (1911) 

MarKxuam, Georce Dickson, 4961 Berlin Ave., St. Louis, Mo. (1910) 

Markie, Jonn, Jeddo, Pa. (1912) 

Marxor, Matiznpa C. (Mrs. John), 1630 Locust St., Philadelphia, Pa. (1912) 

Marks, Marcus M., 29 West 42d St., New York City (1904) 

Martow, E. S., Potomac Electric Power Co., Washington, D. C. (1912) 

Maravis, J. Crypr. 220 Greenwood Ave., Jenkintown, Pa. (1911) 

Marr, C. J., 134 S. LaSalle St., Chicago, Til. (1910) 

Marsn, R. K., Sugar Bldg., Denver, Colo. (1912) 

t{MarsnHarr, Atrrep, Cambridge, Eng. (1887) 

Marsnaut, E. P., 2317 Grandview Ave., C innati, Ohio (1911) 

Leon Carrott, University of Chicago, Chicago, Ill. (1904) 

Marston, Epwin Spracve, Box 72, Florham Park, N. J. (1911) 

Martin, Earte E., 32 Northfield Ave., Cleveland, Ohio (1911) 
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Mippieton, JosepH Henry, 431 Hamilton St., Albany, N. Y. (1904) 
Mikami, YosHinaGa, Box 461, Manila, P. I. (1901) 
Mikxeisen, Micuaget Anprew, R. F. D., Georgetown, Conn. (1900) 
Miter, Avotpn Caspar, 1801 F. St., N. W., Washington, D. C. (1901 
Miter, D., 1550 N. State St., Chicago, Ill. (1910) 
Minter, E. C., 115 Bank St., New York City (1912) 
Mitter, EpMunp THornton, University Station, Austin, Texas (1909) 
Mitter, Mrs. Evizasetu C. T., 3738 Euclid Ave., Cleveland, Ohio (1914) 
Minter, Georce P., 102 Wisconsin St., Milwaukee, Wis. (1907) 
Minter, J. E., 1849 C St., Lincoln, Nebr. (1904) 
Mitter, Stepuen Ivan, Stanford University, Calif. (1914) 
Minter, Wittiam B., Beverly Farms, Mass. (1913) 
Mititer, Witt1am Witsoxn, Wyoming Apartments, Seventh Ave. and 55th St., 
New York City (1904) 
Water L., 1470 N. Penn St., Indianapolis, Ind. (1913) 
Mit.tiox, Joun Witson, Hardin College, Mexico, Mo. (1901) 
Minus, Harry Arvin, 1008 Mississippi St., Lawrence, Kan. (1895 
Mitts, A. L., First Natl. Bank, Portland, Ore. (1911) 
Mitts, Hersert Ermer, Poughkeepsie, N. Y. (1890) 
MitwavuKkee Liprary, Milwaukee, Wis. 
Miner, W. E., 30 Broad St., New York City (1911) 
Lisrary, Minneapolis, Minn. 
tMinnesora Tax Commission, State Capitol, St. Paul, Minn 
+Minnesora, Universiry or, Liprary, Minneapolis, Minn. 
+Minnesota, University or, Dept. of Agriculture, University Farm, St. Paul, 
Minn. 
Minns, Susan, 14 Louisburg Sq., Boston, Mass. (1913) 
t{Miscu. anp Turon, 126 Rue Royale, Brussels, Belgium 
+Misstssipp1 INpusTRIAL INsTITUTE AND Columbus, Miss. 
+Missovrt Liprary Commission, Legislative Reference Dept., Jefferson City, 
Mo. 
+Missover, University or, Liprary, Columbia, Mo. 
Mitrcnett, JAMes Anpverson, 622 First Natl. Bank Bldg., Birmingham, Ala 
(1910) 
Mitcuett, James Ennis, Alma, Mich. (1900) 
Mircuett, James McC., 70 Oakland Place, Buffalo, N. Y. (1914) 
MitcHett, J. SHERMAN, 966 Park Place, Brooklyn, N. Y. (1910) 
MitcHet1r, THomas Warner, University of Minnesota, Minneapolis, Minn 
(1912) 
Water S., 311 Neville St., Shadyside, Pittsburgh, Pa. (1912) 
Mitcnetr, Westry Criarr, 37 West 10th St., New York City (1903) 
Mixter, Cuartes Wuirney, 796 Washington St., South Braintree, Mass 
(1890) 
Morretr, Pavt, 300 N. Market St., Canton, Ohio (1914) 
Monr, Lovis, 349 W. Illinois St., Chicago, Ill. (1910) 
tMontana Hisrorican anp Laprary, Helena, Mont 
Montacur, N. Tuayer, 120 West 8th St., Chattanooga, Tenn. (1914) 
Moopy, Frepericx C., Bell Telephone Co. of Pa., Philadelphia, Pa. (1912) 
Moorr, Henry Lupwerr, Columbia University, New York City (1896) 
Moore, Luman G., Kinsman, Ohio (1911) 
Moore, Rosert, Laclede Bldg., St. Louis, Mo. (1894) 
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Mussey, Henry Raymonp, Columbia University, New York City (1902) 

Myers, Freperic L., 1111 Kansas Ave., Superior, Nebr. (1913) 

Nacer, Cuaries, Security Bldg., St. Louis, Mo. (1901) 

Nakacawa, S., Furukawa Mining Co., Tokyo, Japan (1907) 

Nason, Frank L. H., 372 Congress St., Boston, Mass. (1914) 

Nav, Cart H., 1102 American Trust Bldg., Cleveland, Ohio (1910 

Nearinc, Scorr, University of Pennsylvania, Philadelphia, Pa. (1908) 

NeBpraskKA Strate Liprary, Lincoln, Nebr. 

Strate Rarway Commission, Lincoln, Nebr 

NeprasKA, University or, Lisrary, Lincoln, Nebr. 

Nees, Cuartes W., Box 127, Pittsburgh, Pa. (1886) 

Nectey, Richarp Van Wyck, 120 W. Cypress St., San Antonio, Texas (1914) 

Nem, Cuartes P., 165 Broadway, New York City (1896) 

Nerrieton, Cuaries H., Drawer L., Derby, Conn. (1911) 

+Nevapa, Universiry or, Liprary, Reno, Nev 

Nevitte, Georce W., 82 Beaver St., New York City (1911) 

Newark Liprary, Newark, N. J. 

New Beprorp Pustic Limrary, New Bedford, Mass. 

+Newserry | rprary, Walton Place, Chicago, Il. 

Newpotp, Artuur E., Chestnut and 5th Sts., Philadelphia, Pa. (1912) 

Newsurcer, Davin M., 302 Broadway, New York City (1911) 

Newcomr, Harry Turner, R. F. D. No. 1, Bethesda, Md. (1889) 

Sew Hampsutre Cottece or AcGricutture anp Mecuanic Arts, Durham, 
N. H. 

New Hampsuire Srate Concord, N. H. 

Newman, Carvin Hoop, 418 West 12th St., Emporia, Kan. (1913) 

New Orveans Pustic Liprary, New Orleans, La. 

Newton, Rotts C., 15 William St., New York City (1913) 

w YorxK Munictpat Rererence Liprary, 280 Broadway, New York City 

New York Pvusiic Liprary, 476 Fifth Ave., New York City 

New York State Lisrary, Albany, N. Y. 

New York University Liprary, University Heights, New York City 

New York University Scuoor or Commerce, Accounts anp Finance, Wash 
ngton Square E., New York City 

Nickerson, Jouyn, Jr., 405 Olive St., St. Louis, Mo. (1910) 

Nietps, Joun P., 800 Equitable Bldg., Wilmington, Del. (1910) 

Nimmo, Harry M., Detroit Saturday Night, Detroit, Mich. (1912) 

Normat Scnoor Liaprary, Indiana, Pa. 

Normat Scuoor Liprary, Kirksville, Mo. 

Norru Carotrna, University or, Chapel Hill, N. C. 

Daxora Liprary or, Agricultural College, 
N. D. 

tNortn Dakota Linrary Commission, Bismarck, N. D. 

tNortu Daxora Tax Commission, Bismarck, N. D. 

Nortu Daxora, University or, Lierary, University, N. D 

NorTHWESTERN Strate Norma Scnoor, Alva, Okla. 

tNortTHWEsTeRN University Liprary, Evanston, 

Norton, Frep Lewis, 434 Tremont Bldg., Boston, Mass. (1887) 

Norton, Winniam Joun, 111 W. Monroe St., Chicago, Ill. (1914) 


Noyes, ALEx New York City (1899) 
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Ocus, ADOLP! l Square, New York City 
O’ConnNeELL, P 1912) 

Ocspurn, Wit! Portland, Ore. (1911) 


Occ, FREDERICK Madison, Wis. (1910) 
O'HALLORAN, » B. Can. (1918) 
O'Hara, Fra I 1, Brookland, D. C. (1910 
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Onto e, Ohio 

OuNvukKI, CI No. 177, Yokohama, Japan (1909) 
Ounsor, JOHAN N. E., Washington, D. C. (1912 
Oxami, Square, London, N. W., Eng. (1913) 
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OsBorN, ALG t 44th St., New York City 
(1913 

Osnorn, CHAS lich. (1912 

Osporn, WILLIA York City 1910) 

Oszorne, D. M Kokomo, Ind. (1914) 


Ossorne, Rost e., Kansas City, Mo. (1914) 

Osnorne, THOMAS 1904 

Oscoon, Roy Savings Bank, First Natl. Bank Bldg. 
Chi Il 

Oris, SPENCER, vo. Tl]. (1911) 

Oris, STANLEY x York City (1909) 

Orrer, WILLIA) Louisville, Ky. (1912) 


OveRBAGH, FRA hicago, Ill. (1914) 


Owen, Harry % linneapolis, Minn. (1914) 


Owen, THOMAS I f Archives and History, Mont 
gomery, Ala 

Ownmory, S. Yokohama, Japan (1912) 

Pace, Homer §S Y City (1910) 


+PacKaGeE LIBRA Texas 
Pace, ATwoo! . Hartford, Conn. (1912) 


Pace, Epwarp | BSS 
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Pace, Freperick Parmer, 49 Wall St., New York ity (1911) 
, Pace, Howarp W., 700 West End Trust Bldg., Philadelphia. Pa. (1912) 
Pace, THomas WALKER, University of Virginia, Charlottesville, Va. (1900) 
Pace, Wittiam Hussey, Guaranty Trust Bldg., 66 Liberty St., New York 
City (1912) 

Paten, Rurus James, Santa Fe, New Mexico (1911) 

*Patcrave, Ropert Harry Inouis, Henstead Hall, Wrentham, Suffolk, Eng 
(1890) 

tPato Avro Pvustic Liprary, Palo Alto, Calif. 

Pare, WittiaM J., The Waterbury Republican, Waterbury, Conn. (1914) 

Park, Greorce Arruur, 121 W. Ormsby Ave., Louisville, Ky. (1904) 

Park, James, 149 Broadway, New York City (1911) 

Parker, Exeanor Wayne, C/o Brown, Shipley & Co., 123 Pall Mall, Lon 
don, Eng. (1913) 

Parkrr, Georce A., Box 1027, Hartford, Conn. (1914) 

Parker, WiLtiaM, 33 Vandeventer Ave., Princeton, N. J. (1910) 

Parmeter, Jutivus H., Bureau of Railway Economics, Washington, D. C 
(1906) 

Parmeter, Maurice, College of the City of New York, New York City (1908) 

Parry, Cart Evcent, Ohio State University, Columbus, Ohio (1909) 

Parsons, Artuur E., University Bldg., Syracuse, N. Y. (1912) 

Parren, Frank Cuauncey, Rosenberg Library, Galveston, Texas (1904) 

*Patren, Simon Netson, University of Pennsylvania, Philadelphia, Pa. (1886) 

Parrerson, C. Stuart, 1000 Walnut St., Philadelphia, Pa. (1911) 

Patrerson, Ernest Minor, University of Pennsylvania, Philadelphia, Pa 
(1912) 

Parrerson, Gaytorp H., Willamette University, Salem, Ore. (1909) 

Parrerson, W. J., Aberdeen, Wash. (1913) 

Parton, Evcene Bryan, Department of Labor, Albany, N. Y. (1908) 

Payne, G. H., Gray Rocks, Fairacres, Omaha, Nebr. (1911) 

Preapopy, Freperick F., 13 Elk St., Albany, N. Y. (1911) 

*Peasopy, Grorce Foster, 43 Exchange Place, New York City (1902) 

+Pranopy Institute, Baltimore, Md. 

Pearman, Sumner Bass, 53 State St., Boston, Mass. (1902) 

Peat, James B., Bureau of Corporations, Washington, D. C. (1909) 

Peavey, Leroy D., Wellesley Hills, Mass. (1910) 

Peirce, Pavit Sxeers, State University of Iowa, Iowa City, lowa (1909) 

Perxorro, Jessica B., Cloyne Court, Berkeley, Calif. (1909) 

Pevitetier, Vicror M., 849 Beacon St., Boston, Mass. (1909) 

PemBerton, Henry Avevustus, 339 Monadnock Bldg., Chicago, Ill. (1911) 

+PeENNSYLVANIA State State College, Pa. 

+Pennsytvania State Liprary, Harrisburg, Pa. 

+PENNSYLVANIA State Liprary, Legislative Reference Bureau, Harrisburg, Pa 

+PeNNSYLVANIA, University or, Lisrary, Philadelphia, Pa. 

Penrose, Stepuen B. L., Whitman College, Walla Walla, Wash. (1912) 

Perkins, Dexter, 176 Huntington Ave., Boston, Mass. (1910) 

Perrin, Harotp I.., 312 Washington St., Wellesely Hills, Mass. (1913) 

Perrin, Jounn, 480 S. Orange Grove Ave., Pasadena, Calif. (1911) 

Perry, Lorinpa, Denbigh Hall, Bryn Mawr, Pa. (1912) 
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Powrett, Atma Wepsster, 915 President St., Brooklyn, N. Y. (1914) 
PoweL.t, Frep WILBurR, 261 Broadway, New York City (1911) 
Powrtt, Witutiam H., The Welsmore, Broadway and 77th St.. New York 


City (1912) 

Powers, Harry Huntinoron, Trinity Place, Boston, Ma (191 

Powers, LeGranp, 3355 18th St., N. W., Washington, D. C. (1886) 

Powers, Letanp, 39 Hastings Hall, Cambridge, Mass. (1910) 

Pracer, Max E., Public Service Commission, 154 Nassau St., New York City 
(1911) 

Pracer, R. L., Berlin N. W., 7, Germany 

Prarr, Epwarp Ew1ne, 192 Claremont Ave., New York City (1909 

Prarr, Georce C., 463 West St., New York City (1909) 

Pratr Instirute Free Lisrary, Brooklyn, N. Y 

Prarr, Sereno S., 104 Cambridge Place, Brooklyn, N. Y. (1903) 
PrenperGcasr, Wiitiam A., 31 Nassau St., New York City (1907) 

Preston, Haro.ip, Pioneer Bldg., Seattle, Wash. (1901) 

Price, Homer Cuartes, Ohio State University, Columbus, Ohio (1912) 
Price, Orto J., Lansing, Mich. (1913) 

Price, Turopore H., 24 S. William St., New York City (1912) 

Price, WittiamM Hype, 67 Shinsaka machi, Akasaka ku, Tokyo, Japan (1902 
Prive, Epwin L., 40 Central St., Boston, Mass. (1910) 

Prince, BengaAMIN FRANKLIN, 644 Wittenberg Ave., Springfield, Ohio (1910 
Princeton Universiry, Economic Seminary, Princeton, N. J 

Princeton University Liprary, Princeton, N. J. 

Principat, THe, H. H. Tue Manarasan’s Trivandrum, S. India 
Principat, Tue, Prestpoency Calcutta, India 

Prior, Josepmu H., Illinois Public Utilities Commission, I. O. O. I Bldg., 
Springfield, Ill. (1912) 

Prouty, Cuartes Azro, Newport, Vt. (1902) 

ProvincrAL Edmonton, Alta., Can. 

ProvinciaL Liprary, Victoria, B. C., Can. 

Pruyn, Ropert C., 60 State St., Albany, N. Y. (1911) 

Peptic Service Commission For THE First District, 154 Nassau St., New 
York City 

Pustic Rounp Taste, E. E. Runkel, Sec., 209 Plymouth Bldg., 
Madison, Wis. 

Pucu, Atexanper L., 161 Madison Ave., Elizabeth, N. J. (1909) 

Universtry Liprary, Senate House, Lahore, India 

Purpy, Lawson, Hall of Records, New York City (1900) 

Purnam, Bertua Havex, Mount Holyoke College, South Hadley, Mass 
(1903) 

Purnam, Grorce Exviswortn, 1410 New York St., Lawrence, Kan. (1913 

Putnam, Harrinoton, 404 Washington Ave., Brooklyn, N. Y. (1887) 

Pcrwam, James Butler College, Indianapolis, Ind. (1905) 

Pyrite, J. G., 726 Globe Bldg., St. Paul, Minn. (1911) 

Pyne, M. Taytor, Princeton, N. J. (1911) 

Quittan, Frank U., Galesburg, Ill. (1913) 

Quimpy, C. N., 60 Hillside Ave., Arlington Heights, Mass. (1912) 

Quintan, WitiiaM F., 143 E. Hancock Ave., Detroit, Mich. (1912) 
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Ratu, JAMES 
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Ray, Water | 
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REDDERSEN, | igo, Ill. (1912) 

Reprietp, NE! Buffalo, N Y (1911) 

Reep, CHARLES School, Boston, Mass. (1912 
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Reep, Haror 1912 

Reeves, H. B New York Citv (1912) 
+RecistRaAR GEN New Zealand 

Remy, Ma (1913 


Rein, FREDER lel 1. Pa. (1914) 
ReETHERFORD, J 

Reynowps, At! 1894 

ReyNnowps, Jay I c, W., New York City (1910 
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Ruoapes, JOHN York City i911) 


Ruoapes, NELS B , Los Angeles, Calif. (1913 


tRuope Istanp S R. |] 

Ruopes, JAMES n, Ma 1887) 

Ricn, Westey I y, Middletown, Conn. (1912) 
Ricuarps, C. 1912) 


RicHarpson, | h Bldg., Philadelphia, Pa. (1911) 
RicuMonp, T! 

Ricnter, Erw , San Francisco, Calif. (1913) 
Ricuter, F Re! fall, Cambridge, Mass. (1913) 
Ricas, Henry I! Bldg., Ann Arbor, Mich. (1913) 
Riorpven, C., ¢ nt., Can. (1913) 

Rrorpen, Cart, Montreal, Que., Can. (1911) 
Riprtey, Mass. (1890) 
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tRirpon Correce Liprary, Ripon, Wis. 

Rirrer, WitiiaM E., La Jolla, San Diego, Co., Calif. (1913) 

Rives, Georce Lockuart, 69 East 79th St., New York City (1899) 

+Roacu & Musser, Sash and Door Co., Muscatine, lowa 

Ross, Russert, 147 Milk St., Boston, Mass. (1911) 

Ross, Wituis O., 123 William St., New York City (1911) 

Rossins, Epwarp D., 408 St. Ronan St., New Haven, Conn. (1911) ' 

Rospins, Epwin Crype, Mt. Holyoke College, South Hadley, Mass. (1912) 

Roserts, Georce Evan, Treasury Department, Washington, D. C. (1901) 

Rozertson, James A., Philippines Library, Manila, P. I. (1911) 

Rosins, Raymonp, 1437 W. Ohio St., Chicago, Ill. (1910) 

Rosinson, Epwarp Van Dyke, University of Minnesota, Minneapolis, Minn 
(1907) 

Roprnson, Freperick B., 139th St. and Convent Ave., New York City (1908) 

Ropinson, JANE Bancrorr (Mrs. George O.), 425 Cass Ave., Detroit, Mich. 
(1893) 

Rorpinson, Leonarp G., 609 West 137th St., New York City (1913) 

Rosinson, Lovis Newton, Swarthmore, Pa. (1909) 
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Ropinson, Maurice Henry, University of Illinois, Urbana, Ill. (1899) 

Roprnson, Myron W., 377 Broadway, New York City (1912) 

Rorinson, ALExanpDerR, 1223 K. St., N. W., Washington, D. C. (1901) 

Rosinson, Wittiam Asa, Adrian College, Adrian, Mich. (1912) 

+Rocuester Universiry Lisrary, Rochester, N. Y. 

Rocers, Cuartes B., 91 Genesee St., Utica, N. Y. (1893) 

Rocers, Emma Winner (Mrs. Henry Wade), 413 Orange St., New Haven, 
Conn. (1890) 

Rocers, Grorce M., 87 Wadena St., E. C., Clevland, Ohio (1913) 

Rotuirs, Atsert Moore, 276 Prospect St., Brockton, Mass. (1909) 

Roiuws, Frank W., 200 Devonshire St., Boston, Mass. (1911) 

peRoopr, AvBert, 52 Wall St., New York City (1911) 

Root, Epwin P., 479 Whalley Ave., New Haven, Conn. (1911) 

Root, Lovis Carroit, 7610 Nelson St., New Orleans, La. (1894) 

Rost, W. Txos., 1300 Washington St., Vicksburg, Miss. (1911) 

Rosenspaum, Morris, 605 South 3rd St., Philadelphia, Pa. (1911) 

RosentHat, Lesstnc, Suite 1400, Ft. Dearborn Bldg., Chicago, Ill. (1891) 

RoseNwap, Junius, Sears, Roebuck & Co., Chicago, Ill. (1910) 

Rosewater, Victor, Omaha Bee, Omaha, Nebr. (1892) 

Ross, Apam A., 1209 Morris Bldg., Philadelphia, Pa. (1909) 

Ross, Epwarp AtswortH, Madison, Wis. (1892) 

Ross, T. Epwarp, 1209 Morris Bldg., Philadelphia, Pa. (1911) 

Rossetr1, V. H., Farmers and Merchants Natl. Bank, Los Angeles, Calif. 
(1912) 

Rossrrer, W. S., 56 Greenough St., Brookline, Mass. (1906) 

RossMAgssLeR, R., 4015 Clarissa St., Philadelphia, Pa. (1912) 

Rorn, Lester, 195 Broadway, New York City (1911) 

Rorrenserc, Jutivs, 115 Salem St., Boston, Mass. (1912) 

Rorzer, Crare Leo, University of Minnesota, Minneapolis, Minn. (1913) 

Rowe, Wiiu1aM S., Valley City Milling Co., Grand Rapids, Mich. (1913) 

Rowett, Hrram C., Box 525, Portland, Me. (1911) 

Rowtey, Roy C., Braun Block, Ashland, Wis. (1913) 
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Royie, VERNON, Paterson, N. J. (1913) 
Rupinow, I. M 1905 
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CHARLI Philadelphia, Pa. (1911) 
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N. Y. (1904) 
Eng (1912) 


Saviers, Eart A sethlehem, Pa. (1909) 
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+San Francisco Francisco, Calif. 
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Scumipiapp, Jacos G., Cincinnati, Ohio (1911) 

Scumitrt, Atrrep C., First National Bank, Albany, Ore. (1905) 

ScHNIEWIND, Hernricnu, Jr., 18 West 18th St., New York City (1913) 

ScHRIMSHAW, Stewart, 617 State St., Madison, Wis. (1913) 

ScuvurMAN, Jacosp Goutp, Cornell University, Ithaca, N. Y. (1910 

Scuwas, Joun CureistopHer, 310 Prospect St., New Haven, Conn. (1888 

Scuwamp, Peter, 33 Academy St., Arlington, Mass. (1912) 

ScuwarzenBacn, R. F. J., 470 Fourth Ave., New York City (1914) 

ScuweprMan, Ferp. C., Racine-Sattley Co., Springfield, Ill. (1912) 

Scorr, Austin, New Brunswick, N. J. (1890) 

Scorr, Cuartes R., 34 East 52d St., New York City (1908) 

Scorr, D. R., 1511 Anthony St., Columbia, Mo. (1910) 

Scorr, Grorce Crancu, Framingham, Mass. (1904) 

Scorr, Leroy, 84 Grove St., New York City (1914) 

Scort, S. C., Room 909, Union Station, Pittsburgh, Pa. (1911) 

Scorr, Wirt1am Amasa, Madison, Wis. (1888) 

Scovett, C. H., 119 Grasmere St., Newton, Mass. (1909) 

Scovitt, Hiram Tuompson, 305 Commerce Bldg., Urbana, Ill. (1914) 

Scripps, E. W., Miramar, Calif. (1912) 

Scroccs, Wirt1am Oscar, Louisiana State University, Baton Rouge, La 
(1910) 

*Scupper, Doremvs, Honolulu, T. H. (1890) 

Scvit, Cuartes O., Roland Park, Baltimore, Md. (1911) 

Scvuitt, Harry, 1123 Royal Insurance Bldg., Chicago, Ill. (1911) 

Scutt, Joun L., Haverford, Pa. (1913) 

Hvuco, Raton, New Mexico (1912) 

*Seacer, Henry Rocers, Columbia University, New York City (1888) 

Seay, Joun, 25 South Wharf, St. John, N. B., Can. (1911) 

tSeamans & Copp Co., 174-180 Lincoln St., Boston, Mass. 

Sears, H. F., 52 Broadway, New York City (1910) 

Sears, Horace Scupper, 49 Federal St., Boston, Mass. (1909) 

+Seatrte Pusric Liprary, Seattle, Wash. 

Seprinec, Cuartes L., Sebring, Ohio (1913) 

Secor, F. D., Odin, Il. (1913) 

tSecretary, Inpustrigs aNnD Comm™itter, Mysore Economic Con- 
ference, Bangalore, India 

Secrist, Horace, 2303 Ridge Ave., Evanston, Ill. (1908) 

Sepewick, Lee M., Washington Hotel, 12th and Washington Sts., Kansas City, 
Mo. (1911) 

Seertey, Homer Horatio, Iowa State Teachers College, Cedar Falls, Iowa 
(1910) 

Rocrer A., Portsmouth, Ohio (1910) 

*SELIGMAN, Epwin Rospert Anperson, 324 West 86th St., New York City 
(1886) 

*SELIGMAN, Isaac Newton, 36 West 54th St., New York City (1887) 

SELIGMAN, Jerrerson, J. & W. Seligman Co., New York City (1910) 

SeriaMman, Rener, 38 East 50th St.. New York City (1913) 

Setters, Arexanpver, 1600 Hamilton St., Philadelphia, Pa. (1911) 

Setuinc, Bernarp B., 503 Hammond Bldg., Detroit, Mich. (1910) 

Serritt, Cuartes Lioyp, 210 Real Estate Trust Bldg., Philadelphia, Pa 
(1909) 
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SEUBERT, RuDOLPH 


, Ludwigshafen a/Rhein, 


Germany (1912 
SEWELL, JOHN 1911) 
PEYMOUR, I.DMUNI St., Philadelphia, Pa. (1911) 
SHAFFER, JOHN ( ( igo, Ill. (1913) 

SHARFMAN, ISAIA » Ann Arbor, Mich. (1914) ) 
SuHatruck, Epwa H 1913) 
SHATTUCK, JOSEP! ) e for Savings, Springfield, Mass. : 

(1909) ; 
SHAVER, GEORGE igo, Ill. (1914) 

SHaw, Abert, g Place, New York City (1886) 
Suaw, A. W., W 

Suaw, Ira D., Ce rgh, Pa. (1911) 

Suea, J. B., Penn Ay Pittsbugrh, Pa. (1911) 

SHEARN, CLAREN( York City (1911) 

Sueets, Beatric: lumbus, Ohio (1909) 
SHEPHERD, R. P., go, Ill. (1910) 

SHERIDAN, FRANK I Domestic Commerce, Dept. of 

Commerce, W 
SHERLEY, SWAGAR Washington, D. C. (1912) 

SHERMAN, JOHN |! Co., 30 Church St., New York City 

(1911) 

Suipway, Georat Richmond Hill, L. I., N. Y. (1913) 

Suoarr, Freo B Wayne, Ind. (1912) 

SHOEMAKER, Heri » New York City (1910) 

Snortr, AbaMm, ( , Ottawa, Ont., Can. (1898) 
Suorrr, A. D., A tute, 13 Astor Place, New York 

City (1911) 

Suriver, Georce ) Baltimore, Md. (1911) 

+Suurter, E. D., n, Texas 

SILLMAN, JOSEPH, Refining Co., Detroit, Mich, (1914) 

Simes, Wiiiiam, 1894 

SIMKHoviTcH, VLA via | rsity, New York City (1901) 

Simmons, FREDERI f Chicago, Chicago, Ill. (1911) 
Simon, FREDERICK St. Louis, Mo. (1912) } 
Simpson, Epwarp I napolis, Ind. (1912) 

Simpson, HERBERT Ave., Madison, Wis. (1911) 

Simpson, JoHN R I n, Mass. (1911) 

Sioussat, St. Geo! University, Nashville, Tenn. (1911) 

+Sioux Criry lowa 

Sxacos, WILLIAM I ( ro, Ill. (1911) 

Sxartum, G. P., | 

SKketton, Oscar |! rsity, Kingston, Ont. Can. (1909) 
Sxoss, Sotomon I! r, Colo. (1913) 

*“Smart, WILLIAM, Glasgow, Scotland (1888) 

Smeaton, J. V., 7 1, Calif. (1911) 

Smirn, A. F., Be 1911 

Soirn, C. A., 2930 A ( f. (1913) 


Smirn, C. Henry, 


= 
| 


BINT. 


+SmirH Liprary, Northampton, Mass. 

Smirn, Detavan, Lake Forest, Ill. (1901) 

Situ, Epwarp S., Warren, Ohio (1914) 

SmirH, Ernest Asuron, Princeton, N. J. (1901) 

Smitu, Freperic A., Reliance Bldg., Kansas City, Mo. (1914) 

SmirH, Frepertck M., Box 255, Independence, Mo. (1912) 

SmirH, Grorce C., 45 Cedar St., New York City (1911) 

Smirn, Georce S., 233 Grant Ave., Newton Centre, Mass. (1913) 

Smiru, Guy Carteton, New Hampshire College, Durham, N. H. (1912) 

Smirn, Hat H., 1124 Ford Bldg., Detroit, Mich. (1911) 

Smirn, Harrison B., Charleston, W. Va. (1910) 

Smirn, Harry Epwin, 4504 16th Ave., N. E., Seattle, Wash. (1913) 

*Smiru, Jacop Georce, 519 Stolp Ave., Syracuse, N. Y. (1903) 

Smitrn, James B., California, Pa. (1911) 

Smirn, J. Russert, Swarthmore, Pa. (1914) 

Smirn, K. Warp, Cumberland Tel. and Tel. Co., Nashville, Tenn. (1912) 

Smirn, Mark A., 2120 West Lawn Ave., Madison, Wis. (1912) 

Smiru, Mary B., Wellesley Hills, Mass. (1911) 

Smiru, Samvuet Georce, Aberdeen Hotel, St. Paul, Minn. (1894) 

Smiru, Urysses Howe, Indiana University, Bloomington, Ind. (1909) 

SmirH, Watter D., Cor. Manlius and Genesee Sts., Fayetteville, N. Y. (1913) 

Smytu, Isaac S., Jr., 6123 Greene St., Germantown, Philadelphia, Pa. (1911) 

SmytH, Wittiam Henry, Fernwald, Berkeley, Calif. (1914) 

Snow, F. Hersert, State Capitol, Harrisburg, Pa. (1912) 

Snow, Georce H., Brockton, Mass. (1911) 

Snow, Watrer B., 115 Russell Ave., Watertown, Mass. (1912) 

Snyper, Freperic S., 55 Blackstone St., Boston, Mass. (1914) 

Snyper, Jonn Wuiretey, Room 6, Snyder Block, San Diego, Calif. (1914) 

Sotomont, James, 18 Tremont St., Boston, Mass. (1912) 

Sorser, Georce W., Gladstone, N. D. (1912) 

+Soutn Avsrrauia, THe Pusric Liprary or, Adelaide, S. Australia 

+Sourn Daxota AcricutturaL Lisrary, Brookings, S. D. 

+Sourn Daxora Tax Commission, Pierre, S. D. 

+Sourn University or, Liprary, Vermillion, S. D. 

+SouTHERN CALirorNnia, University or, Liprary, Los Angeles, Calif. 

tSourHWESTERN University Liprary, Georgetown, Texas 

Spatpinc, Pup L., 50 Oliver St., Boston, Mass. (1913) 

Spatpine, S. M., First Natl. Bank Bldg., San Francisco, Calif. (1912) 

Speppen, Ernest Rapcuirre, 324 Hanover St., Baltimore, Md. (1911) 

Spencer, CHARLES Wortuen, Princeton, N. J. (1894) 

Spinxs, Wirt1AmM Warp, Maryland Hotel, Pasadena, Calif. (1912) 

Spracue, Oriven M. W., 18 Sumner Road, Cambridge, Mass. (1900) 

Spracve, Rosert James, Amherst, Mass. (1913) 

*Spracur, Rurvs F., Greenville, Mich. (1890) 

Seume, Anprew, 1201 Leader-News Bldg., Cleveland, Ohio (1911) 

Sraats, Water J., Merchantville, N. J. (1910) 

SrapeLMAN, Freperic, 50 Church St., New York City (1912) 

Srarey, Franx S., Minneapolis Civic and Commerce Association, Minneapolis, 
Minn. (1914) 
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STEELE, Georce | | { St., Cl ro, Ill. (1911 
fSTEIGER & ( I 

STEINER, Berna ry, Baltimore, Md. (1910) 
STEPHENS, GEor » iin, Nebr. (1911) 


OTEPHENS, 


STERN, | an B New Orleans, La. (1911) 
STerRN, Horace, 1913 

STerns, Worru I hington, D. C. (1901) 
STERRETT, J. E., \ ' 1909 

STETSON, FRANCIS York City (1909) 
STEvVART, WILLIA W.. Washington, D. C. (1898) 
tStevens, B. I London, England 
Stevens, RicHA N J 1911 

Srevens, W. S., k City (1911) 

STEWART, CHARLES 7 na, Ill 1912) 
Srewart, Pittsb h, Pa. (1911) 
STEWART, JOHN |! South Bethlehem, Pa. (1887) 
STEWART, WILLIA nd (1912 

Stimpson, Herbe slyn, N. ¥ 1914) 

Srires, Sara HEN » Ma (1912) 

tSTockKTon, CHARI 1 Broadway, New York City 
Stockton, FRANK , Bloomington, Ind. (1909) 
Strockwe.1, Her: I Philadelphia, Pa. (1910) 
Strokes, Howarp | York City (1902) 

Sroxkes, J. G. P 

Sro_twerck, A. } rsey City, N. J. (1912) 


SToneE, ALFRED 


Srone, CHARLES M 1912 
Stone, GALEN L.., Mi £1909 
STtonE, NAHwuM, I N.Y. (1899) 
Srorrow, JAMES Mi 1909) 
STRATER, CHARLES 1912) 
STRAUS, USCAR City 1886 ) 
Street, Harvey | , South Bethlehem, Pa. (1913) 
Srreet, Roperr 
STREETER, T10MAS Bldg., Boston, Mass. (1912) 
STREIGHTOFF, FRA Ind 1910) 
Srronc, BENJAM York City (1913) 
Strroock, Sor M., Citv (1909) 
Srurais, I., Til. (1914 
tSuBBAKAO, N. S., M re. India 
MUBERCASEAUX, (4 \ 1913 
Sutiivan, P. F., 1] 


SuLZBERGER, Crp » New York City (1904) 


VIN 


Sumner, Grorct Stepman, Claremont, Calif. (1905) 

Sumner, G. Lynn, Securities Review, Scranton, Pa. (1911) 

Sumner, Heten L., 1519 20th St., N. W., Washington, D. C. 13) 

Surer, Georce A., 190 Riverside Drive, New York City oa 

Suzzatto, Henry, 525 West 120th St., New York City (1914) 

Swanson, Wittiam Wacker, Queen’s University, Kingston, Ont., Can. (1912) 

Liprary, Swarthmore, Pa. 

Swayze, Francis J., 765 High St., Newark, N. J. (1905) 

Swayze, Joun L., 50 Church St., New York City (1913) 

Swensen, Joun Canute, Provo, Utah (1909) 

Swirt, Wittiam H., 1309 Delaware Ave., Wilmington, Del. (1911) 

Sworr, Gerarp, 463 West St., New York City (1911) 
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